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A hopeless choice: El 
Salvador goes to 
the polls, Page 5 





NEWS SUMMARY 


Central banks will 
study solutions to 
world debt crisis 

BY WILLIAM HALL IN NEW YORK 

Leading officials of the world’s major central banks will attend a special 
three-day meeting in New York next week to discuss possible longer-term 
solutions to the two-year old international debt crisis. 


GENERAL 

Britain to 
call for 
talks on 
terrorism 

Britain intends to raise tbe bsaeol 

international tenorism at an EEC 
govern me nts* meeting next week 
and at the seven-nation economic 
cnmwiit in London next month, af- 
ter the murder of a policewoman 
outside the Libyan People’s Bureau 


bureau revealed two guns and some 
ammunition. Rjliee believed the 
murderer was one of two people, 
both with diplomatic immunity, in 
the bureau, but did not in any case 
have enough evidence to prosecute 
anyone. Rage 9 - 

Minister shot dead 

Colombian President Befisario Be- 
tancur imposed a state of siege and 
announced a crackdown on drug 
trafficking after gunman kiQed Jus- 
tice Minister Rodrigo Lara Bonilla, 
an anti-drug campaigner. Page 5 

Bern stands aloof 

Lebanese leaders held meetings to 
try to save the newly-announced 
Cabinet after Shia Moslem leader 
Nnbih Berri refused to join. Page 4 

Visit to S. Africa 

Portuguese Foreign Minister Jaime 
Gama left for South Africa, the 
first ministerial visit since the 1974 
Portugal coup, to sign a deal on 
power supplies for Pretoria. Page 4 

Reagan to meet Pope 

President Reagan arrived in Fair- 
banks, Alaska, on his return from 
China. He is to meet Pope John 
Paul there; the Pope is on his way 
to South Korea. 

Mine deaths rise 

There were S31 deaths in South Af- 
rican mines last year, 230 more 
than in 1982. the Government in 
Pretoria said. 

Andorran PM quits 

Andorran Premier Oscar Ribas 
Ring, his four-man Cabinet and two 
secretaries of state resigned after 
meeting opposition to their plans to 
introduce new tax laws. 

Mubarak’s warning 

President Hosni Mubarak said 
Egypt would sever diplomatic ties 
with any country that moved its Is- 
raeli embassy from Tel Aviv to Jer- 
usalem. 

Generous Marcos 

As the Philippines general election 
drew nearer. President Ferdinand 
Marcus announced a 10 per cent 
pay rise for government workers 
ail'd other benefits for redundant 
and Min workers. 

Dhaka deadlock 

Leaders of a 15-pariy Bangladesh 
opposition alliance said they would 
start a new campaign against mili- 
Larv rule, after talks with the Gov- 
ernment on the country's political 
future broke down. 

Unions set deadline 

Dominican Republic trade unions, 
threatening a general strike, gave 
President Salvador Jorge Blanco a 
deadline lor answering their de- 
mands to cancel price increases 
that led lo last week’s riots. 

Cyclist in coma 


BUSINESS 

Sales of 
PCjr a 
letdown 
for IBM 

IBM said sales of its PCjr home 
computer, launched in January, 
were not as high as hoped. The 
company may make a new key- 
board for it and mount a big adver- 
tising campaign to boost de mand. 
Page 16 

DR HENRY KISSINGER was elect- 
ed to the American Express board 
of directors. 


Sotheby’s last year. Page 17 

DOLLAR improved in London to 
DM 2.728 (DM 2.7185) and FFr 
8J3675 (FFr 8.338), but was slightly 
down at SwFr 22144 (SwFr 22146) 
and Y226.8 (Y226.85). Its trade 
weighting was 130 (129.7). In New 
York ist closed at DM 2.7357, SwFr 
222495, FFr 8.3875, Y227220. Page 39 

STERLING slipped 5 points in Lon- 
don to S1.398 and was off at SwFr 
3.14 (SwFr 3.1425) and Y317.25 
(Y317.5), but rose to DM 3315 (DM 
3.805) and FFr 11.695 (FFr 11.66). Its 
trade-weighted index rose to 79.8 
from 79.7. In New York ist closed at 
SL3985. Page 39 

GOLD rose S2 in London to S377J5. 
Zurich and Frankfurt markets were 
dosed for May Day. Page 38 



TIN prices reached a 13-month high 
in London. The standard-grade 
cash price gained £62.5 to £9,025 a 
tonne. Page 38 

LONDON: FT Industrial Ordinary 
index improved a further 5.7 to a 
record 915.8. Report, Page 33; FT 
share information service. Pages 
34-35 

WALL STREET: Dow Jones index 
closed 12215 higher at 1183.00. Re- 
port. Page 29; Full share listings, 
Pages 30-32 

TOKYO: Nikkei Dow index rose 
181 to 11,019.09. The Stock Ex- 
change index was up 0.27 at 862257. 
Report, Page 29; Leading prices, 
other exchanges. Page 32 

GTE, U.S. communications concern, 
said its first satellite would be 
launched by the Paris-based Ariane 
space company from French Guia- 
na on May 22. 

SWISS watch industry exports re- 
vived, climbing 11 per cent in the 
first quarter, to be worth SwFr 
793m (S353xn). Page 3 

INDIA decided to halve its con- 
troversial application for a S2bn 
loan from the Asian Development 
Bank. Page 4 

KUWAIT stock market saw hectic 
trading after the Government an- 
nounced its latest solution to the 
post-dated cheques crisis. Page 16 

Hie editorial content of today's in- 
ternational edition has been re- 
stricted because of conti n ui n g in- 
dustrial action by IG Dnick und 
Papier at Frankfurter Sodetito- 
Drucfeeret, where the edition is 


The Federal Reserve Bank of 
New York, which has played a key 
role in alleviating the debt crisis, is 
hosting the conference. Several 
central bank governors and leading 
officials from the developed and de- 
veloping countries will attend. 

The purpose of the meeting is to 
put the international debt problem 
of the last two years into a “longer- 
term perspective." 

Mr Peter Bakstansky, a vice- 
president of the New York Fed, said 
yesterday that the meeting will “ex- 
plore concrete and practical steps 
that might be taken by lenders, bor- 
rowing countries and official insti- 
tutions to help re-establish the fi- 
nancing of the less developed coun- 
tries on a more sustainable basis." 

The conference will consist of a 
series of presentations covering 
such areas as current institutional 
arrangements, financing tech- 
niques and accounting policies. 
There will be individual papers on 
the role of the International Mone- 


working group on unitary taxation 
yesterday recommended that 
American states abandon the prac- 
tice of taxing corporations on the 
basis of their foreign e a rn i n gs. 

After five months of delibera- 
tions, the group agreed to send a re- 
port to President Ronald Reagan 
advocating that states use the “wa- 
ter's edge" approach in taxing busi- 
nesses so that foreign corporations 
will only be taxed on their income 
earned within the U.S. 

Mr Reagan is expected to en- 
dorse the group's recommendation 
and forward the report to US. trad- 
ing partners in advance of the Lon- 
don economic summit on June 7. 

"We hope that discussion on this 
(at the summit) will be kept to a 
minimum." Mr Donald Regan, the 
Treasury Secretary, said. “We’ve 
kept faith with our trading part- 
ners. WeVe done what we can." 

The working group did, however, 
reject proposals for recommending 
a federal law abolishing unitary 
taxation now practised by 12 states. 


U.S. Treasury officials yesterday 
expressed strong support for con- 
gressional tax proposals which 
would repeal the 30 per cent with- 
holding tax paid by foreigners on 
the interest they earn on U.S. bond 
issue. 

In bearings before the House of 
Representatives, Mr Ronald A. 
Pearlman, the deputy assistant sec- 
retary (tax policy) at the Treasury, 
maintained that repeal of the with- 
holding tax would not only increase 
the efficiency of the dollar financial 
markets, but also make it easier for 
the Treasury to tap foreign inves- 
tors for funds. 

Both the House and the Senate 
have been considering packages to 
dose tax loopholes as part of their 
efforts to raise revenue end cut the 
Federal budget deficit 

Tax bills in both houses are 
broadly similar and include propos- 


tary Fund, World Bank, commercial 
banks, U.S. and overseas accoun- 
tancy issues and the role of bank 
supervisory policy. 

Mr Bakstansk y stressed that the 
purpose of the meeting was not to 
come up with an instant solution to 
the current debt crisis but to put it 
into a longer-term perspective and 
riiBfiTTO bow changes in areas such 
as financing and institutional ar- 
rangements might perhaps facili- 
tate longer-term adjustment in the 
ways debtor countries are financed. 

The meeting will be limited to 
central bankers and other regulato- 
ry officials but one or two non-offi- 
cials (including commercial bank- 
ers) have been asked to give special 
presentations to individual ses- 
sions. 

In its latest annual report, the 
New York Fed says that while 
many of the more difficult resched- 
ulings have been negotiated and 
the deepest worries about the inter 
national debt crisis appear to have 
subsided, "the problems were not 


vidual states’ sovereign rights. 
While the states are not bound to 
accept die solution, the Treasury 
Secretary said he expected them to 
be swayed by the expertise and 
“weight of the working group." 

In what could be a major break- 
through for those opposing the tax, 
California’s Governor, Mr George 
Deukmejian, said he would ask his 
legislature to adopt the water’s edge 
approach. In return. Administration 
officials agreed to enact federal 
legislation permitting the sharing 
of tax information with the states to 
enable them to trace corporate tax 
evaders. 

Mr Deukmejian, a member of the 
working group, estimates that Cali- 
fornia, the largest of the states ap- 
plying the tax. could lose up to 
S200m in revenues by not taidiig 
foreign earnings of companies in 
the state. The water’s edge ap- 
proach is already being adopted by 
Florida, Massachusetts and Minne- 
sota, in response to foreign pres- 
sure. 


als for repealing withholding tax, 
although the details of the pro- 
posals differ. 

The question of repealing the tax 
has become an issue of special in- 
terest to Wall Street, and yesterday 
executives from Wall Street were in 
Washington pressing for chang e. 

It is widely expected that such a 
move could result in a substantial 
share of the business of issuing cor- 
porate bonds to foreign investors 
(Eurobonds) being shifted back to 
the VS. 

This would clearly help the busi- 
ness of the securities issuing 
houses. It is also argued that it 
would benefit L\S. companies 
which cannot now issue Eurobonds 
because the}- are not well enough 
known or have not set up the mech- 
anisms in offshore financial cen- 
tres, such as the Netherlands An- 
tilles. through which to carry out 
Eurobond financing. 


resolved and probably cannot be in 
any comprehensive way for a long 
time." 

The bank says that the commer- 
cial banks, governments and the 
IMF “will have to work out some 
appropriate forms of channelling 
capital to developing countries. 
Short-term variable rate bank loans 
are not the means for transferring 
savings from rich nations to poor 
nations." 

One issue which is expected to be 
discussed is the possibility of banks 
capitalising the interest payments 
on loans to debtor countries faring 
financial difficulties. This involves 
adding interest due to the loan to- 
tal. in lieu of interest payment At 
present international banks are 
lending new money to many of the 
heavily indebted countries rather 
than let them miss interest pay- 
ments. 

Continued on Page 16 

World Bank gloom. Page 5; Editori- 
al comment. Page 14 


Under a proposal in the report, 
the federal Government would as- 
sist states by establishing a formal 
communications system between 
the Internal Revenue Service and 
the states for additional informa- 
tion, provide IRS training for state 
tax instruction in international is- 
sues and direct the IRS to provide 
assistance to states in conducting 
pricing studies of mutual interest to 
the states and the IRS. 

The sharing of information may, 
however, be forbidden in some UjS. 
tax treaties with its trading part- 
ners. A treasury official said. In 
these cases, the U.S. may ask to 
renegotiate the treaties. 

The working group was unable to 
agree on a recommendation for tax- 
ing dividends on foreign earnings 
or on the handling of U.S. corpora- 
tions which do most of their busi- 
ness abroad. The group will simply 
advocate that states come up with 
their own solutions so that foreign 
corporations are not given better 
treatment than U.S. business on 


Commenting yesterday on the 
risks of tax evasion by US. resi- 
dents who could be tempted to in- 
vest in Eurobonds if the tax was re- 
pealed, Mr Pearlman said the Trea- 
sury was satisfied that it could tack- 
le this problem. 

Speaking on behalf of the securi- 
ties industry association, Mr John 
W. Hyland, managing director of 
Blyth Eastman Paine Webber, said 
that the repeal proposal would raise 
up to SI 50m in tax revenues by 
eliminating the need for Nether- 
lands Antilles finance companies. 

This figure, he said, represented 
the securities industry association's 
estimate of the tax paid to the Neth- 
erlands Antilles on outstanding Eu- 
robond issues under a tax treaty 
which facilitated the issue of Euro- 
bonds by US. companies without 
them being required to withhold tax 
on interest payments. 


printed. This prevents the pubfica- 
tugues* cycle champion tion of late-breaking news, the final 
oslinho, 42, was in a co- Wall Street report and dosing U5. 
3 n after fracturing his over-the-counter and Ca nad ia n 
the Tour of Algarve. share prices. 
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in London on April 17. 

Home Secretary Leon Britten 
and Foreign Secretary Sir Geoffrey 
Howe announced a tightening of 
controls over Libyans in the UK 
and over foreign missions gen- 
erally. 

Mr Brittan said a search of the 


WOODWARD and Lothrop, Wash- 
ington-based stores group, agreed 
to a S59-a-share bid, valuing it at 
$220m, from Detroit developer Al- 
fred Taubman, who took over 


Washington report urges 
states to end unitary tax 

BY NANCY DUNNE IN WASHINGTON 

THE REAGAN Administration’s Such a law would infringe the indi - 


eannngs in third countries. 

U.S. Treasury backs repeal 
of withholding tax on bonds 

BY STEWART FLEMING IN WASHINGTON 


Murray quits 
as UK union 
congress chief 

BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


MR LEN MURRAY, general secre- 
tary of Britain's Trades Union Con- 
gress (TUC), is to retire this autumn 
after 11 years in the post 

Mr Murray, who will be 82 in 
August, has suffered two heart at- 
tacks in eight years and is known to 
feel that an 11-year stint in office is 
long enough. 

At the same time, he and his poli- 
cies have suffered sharp and public 
reverses in recent months, particu- 
larly over the banning of unions at 
the UK Government's communica- 
tions headquarters. 

Mr Murray, who had pushed for a 
renewed dialogue with the Con- 
servative Goverment despite strong 
opposition from the left, felt that 
his strategy had been undercut 

He also aroused enmity from the 
left when be repudiated a decision 
by the TUCs employment policy 
committee to give qualified and pos- 
sibly unlawful backing to the Na- 
tional Graphical Association (print 
union) in its dispute with the Stock- 
port Messenger newspaper group, 
although he later won a 29-21 vote 
in the TOC general council. 

For the first time since the 1920s, 
the retiring TUC general secretary 
lacks an obvious successor. Mr Dav- 
id Lea, one of the two general sec- 
retaries, is a probable internal front 


to be published later today, con- 
tains the element which the British 
Government considers essential to 
further progress - acceptance of 
continued British sovereignty in 
Northern Ireland. 

The report, signed by leaders of 
the three main southern parties - 
Fine Gael. Fianna Fail and Labour 
-and the Social Democratic and La- 
bour Party of Northern Ireland, ac- 
cepts for the first time since parti- 
tion in 1922 that Ulster Unionists 
are British and that they have the 
right to political and administrative 
structures which secure their “Brit- 
ishness." 

The report insists also that no 
new political structures can bring 
security and stability to North and 
South unless they are supported by 
Unionists as well as Nationalists. 

The report says Irish Nationalists 
feel the reunification of Ireland 


runner, as is Mr Norman Willis, the 
deputy genera] secretary. 

Three external candidates known 
to have an interest are: Mr Tony 
Christopher, general secretary of 
the Inland Revenue Staffs Federa- 
tion; Mr Alex Ferry, general secre- 
tary of the Confede rat ion of Ship- 
building and Engineering Unions; 
and Mr Gavin Laird, general secre- 
tary of the Amalgama te d Uni on of 
Engineering Workers (AUEW). 

A dispute is already brewing over 
the times cale of a successor's elec- 
tion. The TUC is thought to be anx- 
ious to call in nominations from 
unions by mid-July, to enable its 
Congress in September to take a 
vote. 

Mr Clive Jenkins, general secre- 
tary of the Association of Scientific, 
Technical and Managerial Staffs, 
said: This is such an important 
post to be filled that we need the 
widest possible trawl throughout 
the Labour movement to consider 
candidates of merit" 

However, others such as Mr Ter- 
ry Duffy, the AUEW president and 
Mr Bill Whatley, general secretary 
of the shopworkers’ union. Usdaw, 
are inclined towards candidates 
from within the TUC 

Why time ran out Page 14 


it also examines proposals for joint 
Anglo-Irish authority in the North 
and for a federal arrangement It 
suggests Unionist Britishness could 
be upheld and protected within any 
of these three - particularly in a 
joint Anglo-Irish administrative ar- 
rangement 

Significantly, it stresses that 
even joint authority is not a mini- 
mum requirement for further talks. 
Any other proposals considered 
likely to be acceptable to both com- 
munities in the North are an accept- 
able basis for negotiations, it says. 

The most important chapter in 
the report sets out certain basic 
“realities" on the needs of national- 
ists and unionists, and certain 
principles which it is felt are prer- 
equisites for a durable solution. 

The British Government’s imme- 
diate response to the report is likely 

Continued on Page 16 


Take-away 
tax leaves 
a nasty 
taste at the 
chip shop 

By Carta Rape port in London 

THE PRICE of lentil hotpot and 
rice, with an added portion of value- 
added tax (VAT), went up to 132p 
from 115p at City Wholefoods in 
London yesterday. Sales, however, 
did not suffer. 

“People have to eat lunch some- 
where," said Ms Liz Pelly, manager 
of the shop. The prices have gone 
up everywhere, so I really do not 
think it is going to make that much 
difference." 

Britain's fish and chicken fryers 
beg to differ with Ms Pelly, how- 
ever, as do owners of Chinese and 
Indian take-away food shops across 
the country. To them, the imposi- 
tion of 15 per cent VAT on their 
products, instituted yesterday, will 
mean lower sales, hundred of jobs 
lost, and the possible collapse of 
scores of businesses. 

“Mrs Thatcher [Britain’s Prime 
Minister] has promised to help the 
small businessman. With this, she's 
kicking them in the backside ” Mr 
George Hinrirffe, owner of a fish 
and chip shop in Wigan, Lanca- 
shire, said yesterday. 

Mr Hincliffe and others report a 
sharp fail in sales since the VAT 
move was announced in March. 
This fall has varied between 10 and 
20 per cent around the UK. Most ex- 
pect a further 10 to 20 per cent drop 
over the next few months. 

For Chinese and Indian take- 
away food shop owners, as well as 
many fish and chip shop operators, 
a permanent decline in business of 
this scale would result in the failure 
of their business. 

Mr Ali Mamoud, owner of an In- 
dian take-away food shop in Lon- 
don’s East End, said yesterday: “We 
sell to the poor and old. After eight 
years in business, we're about to 
join them on the dale.” 

Sales of Indian food dropped 
from £500 a day to £350 a day over 
tto Easter holiday, before prices 
went up, he said. Both the Indian 
and Chinese take-away shop 
owners say that their main advan- 
tage over restaurants was the ab- 
sence of VAT in the price. 

For the Chinese take-aways, 
which provide employment for 
about 15,000 people, the new tax is 
presenting particularly serious 
problems. The Chinese have no- 
where to go. the take-away busi- 
ness is a dead end. Most of them 
don't speak English. Most of them 
work on gross margins of 20 to 25 
per cent If sales fall by 20 per cent 
it is going to have serious conse- 
quences," Dr Yao-Sbeng Chan, pres- 
ident of the Chinese Associations in 
London says. 


Irish Forum report 
concedes UK rule 

BY MARGARET VAN HATTEM IN DUBLIN 

THE REPORT of the New Ireland would be the best way forward. But 
Forum, agreed yesterday and due 



“Nbu, first 5 isn’t just 
another piece of bankers 
blarney We know that our 
success means servicing you 
the way you prefer So we 
put *M)u, first’ 

Westpac’s Forex team is 
highly respected, quick and 
reliable in a fast market And 
through our international 
branch network we deal 


round the world, round 
the dock. 

Wfestpac is the first 
bank in Australia We’realso 
in nineteen other countries. 
As you might expect Westpac 
is strong in Pacific Basin 
currencies. But it’s a fact that 
we're strong in Continental 
currencies, too. 

'Yju, first is also true for 


Trade Finance, Corporate 
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services. 

\bu meet the same 
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competitiveness. 
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Custody 


without 





chains 


£ . CHEMICAL BANK offers a custody service with the flexibility and 
capacity to provide the answers to your international custody 
problems. The Chemical system will help streamline your 
" ,r ™ v< administration and maximise the return on your assets. 



At the outset, we analyse your requirements to 
determine how best to tailor our system to your 
needs. Thereafter, placing special emphasis 
s. on providing an individual service to our 
v customers, our experienced staff personally 
iMf' oversee operation of the accounts and 
j' SS '- are always available to discuss your 
i changing needs. 

> Chemical Bank has served the needs of 

i \ the financial community for many years and is 
■ \ committed to providing a first-class service - 

jjfiV backed by all the resources of a major 
j international bank. 

i / V So whatever your problem with custody, 

call us on (01) 380 5440 - we may very 
- " ' © i \ well have the key. 






EUROPEAN NEWS 


Turkey 


boosts 
trade with 
Iran 


By David Barchard fn Ankara 


MR TURGUT Oral the Turkish 
Prime Minister, returned from Iran 
yesterday, claiming to have signed 
export agreements worth SflOOm. 

He said that Turkisb-Iranian 
trade might grow by 50 percent this 
year to reach a total of S3bn. Last 
year Turkey and Iran did S2.3hn 
worth of business. 

The Prime Minister said that the 
SBOOm of contracts were for a wide 
range of products including machin- 
ery, transport vehicles, plastics and 
some agricultural products includ- 
ing -wheat and barley. 

However, Turkish businessmen 
returning from the visit said 
that it bad been a less triumphant 
o ccasio n than the Turkish side had 
originally hoped. There are said to 
have been some objections by Iran 
to the quality of some of the goods 
being exported by Turkey. 

According to the Prime Minister, 
a further S400m of contracts, includ- 
ing the purchase of lm tonnes of 
iron and steel from Turkey, may be 
concluded in the near future. 

Turkey is also apparently step- 
ping up its purchases of crude oil 
from Iran to 6m tonnes this year. 

Turkish hopes of progress to- 
wards an agreement on. a natural 
gas pipeline from Iran seem to have 

received a setback. Mr Ozal said on- 
ly that studies were continuing. The 
Iranians were enthusiastic about 
supplying Turkey with gas, he said, 
but an oil pipeline from Iran had 
been ruled out because of the Gulf 
war. 

Turkey appears to have been sa- 
tisfied by the Iranian Governments 
response to the shooting on Satur- 
day of a Turkish businessman in 
Iran by Ar menian extremists. 

As expected, Mr Oral's visit - at 
the head of nearly 1,000 busi- 
nessmen - did not see any efforts 
by Turkey to assume a more active 
role in the Gulf war. Turkey has 
consistently avoided a role as medi- 
ator while making clear that its 
good offices are available if needed. 

The visit to Iran is the first of a 
series of marathon trade and politi- 
cal inigginna planned by Mr Ozal for 
the next few weeks, including jour- 
neys to Pakistan and Libya. His 
economic overlord, Mr Ekrem Pak- 
demirli, the Under-Secretary for 
Foreign Trade and the Treasury, 
has meanwhile set off on a visit to 
Hungary. 


Paris forced to set 


new date for WEU 
ministers 9 meeting 


BY JOHN WYLES IN BRUSSELS 


FRANCE HAS been forced into 
an embarrassingly late post- 
ponement of the meeting of 
seven European foreign minis- 
ters scheduled for this month 
to launch closer security co- 
operation within the Western 
European Union. 

Discussions which had been 
due to take place In Paris on 
May 24 have been put back 
because M Claude Cheysson, the 
French external affairs minister, 
will have to be in Strasbourg 
attending a session of tbe Euro- 
pean Parliament. President 
Mitterrand has decided to 
address the Parliament on that 
day on the state of the EEC 
under the French Presidency of 
the Community’s Council of 
Ministers and M Cheysson is 
due to answer questions on 
behalf of the Council. 

The seven WEU counfries — • 
the EEC membership minus 
Ireland. Greece and Denmark — 
are sow urgently frying to fold 
another convenient date for a 
meeting in Paris which has 
begun to assume major political 
significance. France Is said to 
have proposed June 12 in an 
attempt to stage the ground- 
laying discussions before a 
meeting of the WEU parlia- 
mentary assembly be ginning on 
June 18. 

It is thought that Paris wants 


to be able to report to the 
assembly agreement on a major 
initiative to revive the WEU as 
a forum for co-ordinating 
Western European approach to 
East-West security issues and 
for closer co-operation on arms 
developments and procurement. 

Official-level preparations for 
the meeting have gathered pace 
since the end of February when 
the French government circu 

lated a memoranduf on possible 
aims and objectives for the 
WEU. This was given a positive 
reception by the other WEU 
members, showing that ail to 
some extent share the French 
view that a clearer European 
profile is needed to respond to 
the increasingly active anti- 
nuclear peace movement in 
Western Europe. 

A British s' pokesman said 
yesterday that the UK approach 
to the meeting would be open 
minded and constructive " while 
stressing the need to avoid any 
action which would undermine 
the Atlantic Alliance. 

This concern is shared 
strongly in West Germany and 
Belgium. But both governments 
are said to be attracted by 
Fre nch i deas for harnessing 
the WEU framework which has 
been largely ignored since it 
was enlarged to include West 
Germany and Italy in 2954. 


Dutch given 


warning 
over debt 
repayments 


EEC budget issue set to 
cloud Kohl-Thatcher talks 


BY RUPERT CORNWELL M BONN 


CHANCELLOR Helmut Kohl 
travels to meet Mrs Thatcher 
at Chequers today, but with 
small hope of narrowing the 
gap between Britain and its 
Nina EEC partners over the 
UK’s contribution to tbe Com- 
munity budget. 

Seen from Bonn, there has 
been little dlscernable progress 
since the failure of the last 
EEC foreign ministers session 
on the subject— when sharper 
words were to be heard here 
about British intransigence 
than for a very long while. 

The talks are part of the 
regular twice yearly consulta- 
tions between the two coun- 
tries. Herr Kohl is bringing an 
imposing t»»m with him, in- 
eluding his defence, foreign and 
finance ministers, all of whom 


will have discussions with their 
British opposite numbers. 

Tbs German view remains 
that it is now up to London to 
make the next move towards a 
settlement of the Community 
budget issue, on which the last 
two EEC summits have come to 
grief. Britain’s attitude is. 
however, diametrically opposed 
— leaving as comfort alone the 
fact neither wants the next 
summit, in Paris in June, to fail 
for the same reason. 


Among other items on tbe 
Chequers agenda, Nato Issues 
and in particular the possible 
resuscitation of the Western 
European Union as a means of 
strengthening Europe’s own 
defence posture, will feature 
prominently. 


By Walter Bb in Amsterdam 


THE Dutch central bank yester- 
day warned tbe Government 
that the cost of servicing the 
national debt could exceed its 
estimated financing capacity by 
1990. 

Mr Wixn Dufsenberg, tbe 
governor, writes in his 1983 
annual report that the FI 6bn 
f£i.4bn) in - debt repayments 
that the state expects to make 
this year could swell to FI 35 bn 
in six years time. 

Mr Dutsenberg urged the 
Government to press ahead with 
its present policy of budgetary 
restraints but expressed some 
concern that the money thus 
being released onto the com- 
mercial capital markets was not 
being properly invested in in- 
dustry. 

Accordlne to the central 
bank, the Netherlands economy 
was likely to g r o w this vear by 
between 2 per cent and 3 per 
cent. This forecast tallies with 
that of Mr Ruud Lubbers, the 
Prime Minister, but is « odds 
with the more pessimistic out- 
look of the semi-official central 
planning bureau, which recently 
saw a i>erind of stagnation Im- 
mediately ahead. 

On the exports front, sus- 
tained growth, coupled with 
stagnant domestic demand, 
could have the effect by 1987 
of doubling the already great 
surplus op the current account 
on the balance of payments. 

Mr Dulsenberg told journa- 
lists yesterday that be remains 
somewhat concerned about the 
assets-to-eamines figures of 
Dutch banks. In recent years, 
almost all banks in the Nether- 
lands have had to raise their 
provisions against debt ex- 
tremely sharply, partly in re- 
sponse to problems thrown up 
by international lending but 
more because of company hank- 
ruptices at home. This was again 
the case lo 1983. The Central 
Bank president is evidently 
worried that dividend Policy 
should reflect the straitened 
times through which the hanks 
have passed and spoke of the 
need for dividend restraint. 
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WEAVING UGHTNESS 
AND STRENGTH 
INTO AIRPLANES. 


jmww. i 


The tighter an airplane is, the farther it can 
go or file more it can cany. 

The problem: How to reduce weight while 
maintaining strength. Our solution: Use light- 
weight, high-strength carbon fibers. 

We cut sheets of carbon cloth— thin filaments, 
woven together— to a precise shape. We build 
them up, layer by layet to give them strength. 

Soft and pliant, these stacks of composite doth 
are easily shaped to aerodynamic forms, then 
cured under pressure at high temperatures. The 
result: Wings and other parts that are tighter 
and more resistant to corrosion and have longer life 
than comparable metal parts. 

Because of our use of carbon-epoxy composites for 
more than 25% of our Harrier II structure, 

U.S. Marines have a plane that can land or take off 
vertically— and go twice as for or cany twice as much 
as earlier models. 

Welre making breakthroughs not only in 
aerospace but also in such fields as health care, 
information processing and lease /hunting. 

Welre McDonnell Douglas. 
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EUROPEAN NEWS 


Austria’s 
N-pIant: 
no power, 
at a price 

Bf Patrick Mon in Swcnttndorf 

11 THIS IS the price you pay for 
for demciyacy." says Herr 
Friedrich Staudinger, adminis- 
trative and commercial direc- 
tor of Austria’s completed but 
idle nuclear, power plant at 
Zwentendorf. 

It was the first of three similar 
plants planned to provide for 
the country’s future energy 
needs, but Austrians voted 
narrowly to ban nuc lear 
power in a referendum of 
1978 effectively putting an 
end to the plans and hopes 
of the budding nuclear energy 
industry. For six years the 
plant has been mothballed. 

A skeleton staff of 40 work here, 
instead of 200 if the plant 
were operating. They deal 
■with maintenance, security 
and safety — the plant still 
houses fuel elements in a 
sealed pool which is checked 
regularly by the International 
Atomic Energy Authority. 
Ironically, security has been the 
only department which has 
grown at Zwentendorf. Strong 
popular opposition to -the 
plant cuts across traditional 
political party lines, alth ough 
the only serious demonstra- 
tion was in the summer of 
1977. . 

On that occasion about 6,000 pro- 
testers came to Swentendor£ 
but Herr Staudinger said it 
was a subdued affair. ** It was 
a hot day and people were 
more interested in sunbathing 
or having a picnic." 
Nevertheless, following violent 
demonstrations against nu- 
clear power elsewhere in j 
Europe, the Austrian authori- 
ties decided to tighten 
security. Surveillance was 
increased and cameras placed 
around the building. 

The plant is kept immaculately 
clean. Visitors are not only 
given the compulsory helmet 
but also slippers to protect 
the special floor. Air condi- 
tioners to maintain a constant 
temperature and a dry atmo- 
sphere to prevent deteriora- 
tion of the machinery* 

With every day that passes it 
becomes less likely that the 
plant will ever be used, not 
for technical but for political 
reasons. Herr Staudinger 
stresses that Swentendorfs 
boiling-water reactor is quite 
different from and safer 
than — the one at Three Mile 
Island in the U S. which ex- 
perienced an accident 
A similar plant was started up 
this year at Rrummel in 
West Germany, he says. 

But keeping the plant idle Is 
expensive. In the first year 
after the referendum. Sch 
100m (£3.7m> was spent in 
mothballing. Since then it has 
cost about Sch 50m a year 
simply to keep the machinery 
and equipment in order. To j 
this must be added the origi- 
nal construction costs of Sch 
8.5bn and Sch Ibn worth of 
fuel. 

*'A decision must be taken this 
year or next. How long can 
you keep spending money like 
this? ” asks Herr Staudinger. 
“At the moment this plant is 
consuming energy instead of 
producing it." 

Despite the high costs 90 far. 
Herr Staudinger believes that 
stresses that ZwemendorTe 
Zwontendorf would still 
prove cheaper coal or oil, 
and with fewer environ- 
mental problems. He admits 
though that nuclear waste 
disposal is the one difficulty 
not yet solved. 


Exports of 
Swiss 
watches 
stepped up 

By Anthony McDermott 
In Geneva 

THE SWISS watch industry this 
year made its best start in exports 
since 1981. Exports during the first 
three months rose by 11 per cent, 
compared with the corresponding 
period in 1983 and were worth SwFr 
793m (S3531m) according to figures 
released by the Federation of the 
Swiss Watchmaking Industry (FH). 

According to soundings made by 
the FH with Swiss watch manufac- 
turers at the recent European 
Watch, Clock and Jewellery Fair, it 


3.4bn, but this year exports are not 
expected to surpass the 1981 figure 
[ofSwfrlftrc. 

' In terms of volume, the export of 
completed watches rose by 4.4 per 
cent in the first quarter, largely due 
to a 24.1 per cent rise in the export 
of electronic watches. There was *a 
malted drop" in the export of me- 
chanical watches and movements 
and parts. 

Exports to Europe were up 13 per 
cent in volume and 20 per cent in 
value. 

Greek call 
for curbs 
on imports 

By Andrians Icnxfiaconou in 
Athens 

G REEK TRADE unionists have 
called for increased protection 
against imports from the rest 
of the European Community. 
The country’s trade per- 
formance has suffered from 
sustained loss of export market 
shares and continuing import 
penetration since 1981, when 
Greece joined the EEC. 

“It is no use waging an 
information campaign, without 
protecting Greek products from 
imports, especially from the 
EEC.” said Mr Dimitris 
Kostopoulos, general secretary 
of Greece’s trade union con- 
federation. He was speaking in 
a televised discussion on the 
newly - launched government 
campaign to persuade Greeks to 
buy locally-made goods. 

The union view was opposed 
by Mr Marios Tombros, a 
director of the Federation of 
Greek Industries, who argued 
for better prices, quality and | 
marketing for Greek products. 
The federation In the past has 
argued against the Govern- 
ment’s policy of petitioning 
Brussels for import quotas on 
EEC products as a means of 
protecting Greece's weak manu- 
facturing industry. Instead, 
businessmen want the strict 
price controls to be lifted. 

Telephone calls from viewers 
during the programme 
uniformly complained that 
Greek products are usually only 
marginally cheaper and often 
of ooorer quality than foreign. 

This appeared to contradict 
the philosophy behind the 
Government's “ Buy Greek ” 
campaign which was launched 
at the end of ApriL It is 
designed to counter what 
government economists believe 
to be a deep-seated tendency on 
the part of consumers to buy 
foreign goods for social reasons. 


I is expected that this trend, which 
would mark the start of a long de- 
layed recovery, will be more or less 
maintained for the rest of the year. 
Last year exports totalled SwFr 


Zanussi’s future becomes 


political issue in Italy 

BY ALAN FRIEDMAN IN MILAN 


THE FUTURE of Zanussi. 
Italy’s leading manufacturer of 
domestic appliances, is expected 
to be discussed today by Sig 
Kcnaio Altissirao, the Italian 
Industry Minister, and politi- 
cians from the north-eastern 
region of Friuli where the com- 
pany is based. 

There has been widespread 
concern in Friuli since news 
broke two weeks ago that Elec- 
trolux may take a large stake 
in the troubled Italian company. 

Discussions between Zanussi 
and the Swedish multinational 
are understood to have been 
under way for about 10 months. 

Ten days ago, Sig Umberto 
Cuttica, Zanu&u’s chairman, re- 
signed corapainmc that he had 
been prevented from fulfilling 
his mandate. He had been 
chairman for only nine months 
and has been replaced by Sig 
Gian Franco Zoppas. who 
married into the Zanussi family 
which controls 90 per cent of 
the group. 

Slg Zoppas held talks in 


Milan with senior Electrolux 
executives last Friday, but little 
news was forthcoming. ‘ They 
are expected to resume in the 
next week or so, but the issue 
has now been heavily 
politicised. 

The new chairman has been 
trying to contain the contro- 
versy and has given assurances 
that he plans to maintain 
Zanussi’s workforce of 23,000. 
He has also been stressing that 
the Zanussi family is willing 
to make further “ sacrifices " to j 
help recapitalise the company, j 

Although it modes losses of 
L130bn (£55m) in 1982 and is 
believed to have registered a 
similar deficit in 1983, the 
Zanussi share capital is only 
LSObn. Sales in 1982 were 
Ll ,550b n (£S60m). The com- 
pany’s total debt is estimated 
at more than LSOObu. 

In recent months Zanussi has 
been involved in a joint re- 
covery plan with the help of 
government and trade unions. 
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You may have thought that the 
Chancellor’s Budget took away the 
tax advantages of leasing. Not so. 

We can tell you that between 
now and 31st March 1985, your 
Company can benefit from 75% 
First Ifear Capital Allowances for 
investment in plant and equipment 

Ifyour Company’s tax position 
is such that you are unable to take 
advantage of First ^bar Capital 
Allowances, leasing through 
Forward Trust Group before 31st 
March 1985 will enable you to 
benefit from these Capital 
Allowances. 


Thu should act immediately to 
take advantage of the current 
situation. 


The Chancellor in his Budget 
speech spoke of “an exciting oppor- 
tunity forBritish Industry as a whole 
- an opportunity further to improve 


its profitability, and to expand!’ 

As a market leader in leasing, 
Forward Trust Group has the 
resources to help you achieve these 
objectives. 

Speed is of the essence - you 
will find that we have the expertise 
and resource to move quickly to 
assist you. Our long experience of 
providing lease finance to British 
Industry means that we will rapidly 
react to your requirements - now, 
and in the years ahead, 

LEASING THROUGH 
FORWARD TRUST GROUP. 

MATCHING THE CHANGING 
NEEDS OF INDUSTRY. 


TELEPHONE JIM HASTIE NOW ON 021 455 9221 

or John McDermott on 01 920 0141 


r 


NAME. 


TITLE. 


COM PAN V_ 


ADDRESS. 


TELMl leasing requirements. FT4 


To Forward Trust 
Group Limited, 

PO Box 362 
Birmingham B!5 IQZ 
Please get in touch 
urgently to discuss my 
company’s 
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Forward Trust Group 

A member of Midland Bank Group 
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OVERSEAS NEWS 


Beirut leaders seek 
to consolidate 
new Government 

®Y NORA BOUSTANY IN BEIRUT 


LEBANESE leaders held a 
series of meetings yesterday In 
a last-minute effort to save the 
ten-man Government announced 
on Monday night and so far only 
completely rejected by Mr Nibih 
Bern, head of the Amal mili- 
tant Moslem movement. 

Mr Rashid Karami, the Pre- 
mier-designate who is a Sunni 
Moslem, sent his brother-in-law, 
Ur Mai eh Sal am, to visit Mr 
Bern at his home in a bid to 
persuade him to join the Govern- 
ment 

The Shia leader, however, 
is reported to be insisting on 
his refusal to take part on 
grounds that he and his allies 
in Moslem and opposition ranks 
were not adequately consulted. 
He also objected to the struc- 
ture of the new Cabinet, say- 
ing his allies were not desig- 
nated to ministries connected 
with the process “of political 
decision making.” 

Neighbouring Syria welcomed 
the Cabinet list, which raised 
hope that Damascus may exer- 
cise some pressure to help 
Lebanese President Amin 
Gemayel and his appointed 
Prime Minister succeed in 
forging together a new Govern- 
ment. Analysts observed that 
Mr Bern may yet be brought 
round if certain adjustments 
are made. 

Senior Christian warlords, 


former President Camille 
Chamoun and Phalange Party 
leader Pierre Gemayel, who had 
been expected to boycott the 
Government, agreed to partici- 
pate. 

Mr Chamoun was named 
Minister of Finance, Housing 
and Co-operatives, all Important 
portfolios. Mr Pierre Gemayel, 
the father of the President, was 
given the Telecommunications. 
Health and Social Welfare 
Ministries. 

The “Lebanese Forces/' an 
alliance of Phalange-dominated 
Christian militias, yesterday 
expressed disappointment with 
Mr Karami's new Government 
but said they would only form 
a “constructive opposition” to 
certain policies. 

The response of Hr Walid 
J umh lat, the Druze leader. Is 
still awaited here with interest 
A major opposition figure, Mr 
Jumblat has signalled that he I 
was favourable towards par - \ 
ticipatlng. 

Louis Fares reports from 
Damascus: Mr Jumblatt arrived 
here today from Amman and 
was expected to have talks with 
Syrian Vice-President Abdul 
Halim Khaddam. 

The Syrian press yesterday 
expressed official Syrian 
approval for the Lebanese 
Cabinet 


India to cut $2bn ADB 
loan application by half 


BY K. K. SHARMA IN NEW DELHI 


INDIA HAS decided to reduce 
by half its controversial appli- 
cation for a $2bn loan from the 
Asian Development Bank until 
1987, and a formal note on this 
will be sent soon. 

This was announced yester- 
day by Mr P. R Kaul, Secre- 
tary In the Finance Ministry, 
after his return from the 
Amsterdam meeting of the 
Bank’s board of governors. 

The Bank has agreed in prin- 
ciple that India can borrow 
from it to meet its needs for 
development financing but the 
Bank's board has indicated that 
only a modest amount could be 
made available because of 
limited funds and the delay in 


increasing its capital resources. 

The Indian Government has 
said in public it will press 
ahead with its borrowing plans, 
but it has now clearly acknow- 
ledged that it will not seek as 
much as it wanted originally 
because of pressure from more 
needy Asian countries and the 
major industrialised nations. 

India's foreign exchange 
reserves position has improved 
recently and the Government 
has decided to forego the last 
tranche of $l.lbn of the S5.7bn 
loan from the International 
Monetary Fund. However, it 
maintains it still needs some 
foreign financing for its deve- 
lopment plans. 


Abu Dhabi expatriate exodus 

BY ANGELA DIXON IN ABU DHABI 


THE EXODUS of expatriates 
from Abu Dhabi has grown 
from a trickle to a stream. 
Every week more villas and flats 
become vacant and rents are 
dropping. 

Children leaving local schools 
are not being replaced by new- 
comers, and the waiting lists 
for membership of Abu Dhabi's 
main expatriate club have 
dropped from up to three years 
to six mouths. A major freight 
handling company has recorded 
a 50 per cent increase in house- 
hold removals since the middle 
of last year, over 60 per cent 
to the UK and the UR An 
airline fares war has developed: 
soneone remarked recently that 
the airlines would soon be pay- 
ing people to travel to Abu 
Dhabi. 


The world recession is only 
one reason for the exodus. 
Government departments have 
been operating a jobs freeze for 
over a year, and construction 
companies have been hard-hit 
by an almost total ban on new 
development last year. 

Reduced oil production tar- 
gets have resulted in the axing 
of many oil company jobs and 
the Abu Dhabi national oil 
company has told its sub- 
sidiaries to ease off on recruit- 
ment Service companies all 
down the line have been hit 

Another cause of expatriates 
leaving is Abu Dhabi's Arabisa- 
tion policy, which affects 
Westerners and Aslans, who are 
departing in greater numbers 
than other groups. Many 
Western personnel are being 


replaced by Arabs whom they 
have helped to train. This is 
particularly noticeable in the 
oil industry. Of the major oil 
operating companies. Zadeo's 
staff is now 72 per cent Arab. 

The Aba Dhabi company for 
onshore operations (Adco) has 
34 nationalities on its staff, hut 
67 per cent are Arab, and Abu 
Dhabi marine operating com- 
pany (Adma-Opco) is 63.7 per 
cent staffed by Arabs. Most are 
expatriate Arabs — the propor- 
tion of local Arabs is small. 

One senior oil company 
manager explained the policy 
of replacement by analogy 
with flying an aircraft “You 
have a pilot and a co-pilot 
When the pilot is gone, the co- 
pilot takes over. But it doesn't 
necessarily mean that new 


grows to a strea] 


people are being drafted in.” 

The recession has brought 
down the cost of living for 
those remaining. Accommoda- 
tion costs less, and it is a good 
time to buy boats and motor 
cars. One recent advertisement 
offered a 22-ft lugger at £1.500, 
half the price it would have 
cost a year ago. 

However, benefits, perks and 
contract terms are being care- 
fully scrutinised. This can 
mean losses for employees. 
Solicitors report that much of 
their business consists in con- 
testing such cases in the labour 
courts. 

Employees of large inter- 
national companies an second- 
ment to Abu Dhabi are coming 
off best from the contraction 
in work although they may be 


sent to bachelor status jobs in 
China or Libya. People hired 
directly by local companies 
are less well off as they have 
to look for jobs elsewhere. 

Non-local Arabs have been 
affected by economies in the 
civil service, which employs 
few Westerners. Over 10,000 
jobs are said to have been cut. 

The reduction in population 
has also affected local business- 
men. Car sales, for example, 
have dropped dramatically. 
Powerful local interests have 
begun to appreciate this, and 
there have been some signs of 
a wish to reverse the popula- 
tion drain. 

One sign is the pressure that 
has developed to rescind or 
amend the " six-month rule,” 
under which any alien whose 



work penult is cancelled Is for- 
bidden from returning to the 
Emirates within six months. 
The rule has meant that people 
are unable to change jobs 
within the Emirates, and must 
leave at the end of a contract. 


Colombo halts IMF loan talks 


Lisbon to sign 
power deal with 
South Africa 

By Our Johannesburg 

Correspondent 

THE PORTUGUESE Foreign 
Minister, Dr Jaime Da Gama, 
was due to arrive in South 
Africa yesterday on the first 
ministerial visit since the 1974 
coup in Portugal. 

He is expected to sign a 
trilateral agreement on supplies 
of power to South Africa from 
the Cabora Bassa hydro-electric 
scheme in Mozambique. 

The new contract, seen as 
one of the major benefits of 
South Africa’s non-aggression 
pact with Mozambique, in- 
creased the tariff to be paid by 
the South African Electricity 
Supply Commission (Escom). 
putting the Portuguese-owned 
project on a viable financial 
footing. 

It allows far a maximum use 
of M50 megawatts, 8 per cent 
of the Republic's needs. South 
Africa will in turn supply 90 
Mw through the Escom system 
to Mozambique. 

The Minister will also hold 
talks with Mr Pik Botha, his 
South African counterpart, on 
recent political developments 
in the region, including pro- 
gress towards a settlement in 
Namibia (South West Africa). 

The critical issue is the 
presence of some 25,000 Cuban 
troops in neighbouring Angola. 
South Africa has made their 
withdrawal a precondition to the 
implementation of the United 
Nations settlement plan. 


BY ALAIN CASS, ASIA EDITOR 

SRI LANKA and the Interna- 
tional Monetary Fund (IMF) 
have suspended negotiations for 
a standby loan to tide the coun- 
try over its economic problems 
in the wake of the civil strife 
which shook the island last sum- 
mer. 

Mr Ronnie De Mel, Sri 
Lanka's Finance Minister, just 
bade from talks with both the 
IMF and the World Bank in 
Washington says the country 
will have a balance of payments 
surplus of $G0m this year, 
chiefly as a result of higher tea 
and rubber prices and the IMF’s 
$50m is not needed. 

However, it seems dear that, 
having already made $100m of 
painful budget cuts to accom- 
modate the IMF’s stiff terms for 
a standby facility a fundamental 
disagreement remains over fur- 


WTTH A leap and a bound, 
Australia’s inflation rate has 
fallen from 8.6 per cent in the 
12 months to December 1983 to 
54 per cent in the year to 
March 1984, according to figures 
released in Canberra yesterday. 

This follows a reduction in 
the consumer price index (CPI) 
in the March quarter of 0.4 per 
cent, the first negative result 
for any quarter since 1963 — and 
Is the strongest pointer possible 
to income tax cuts in the 
Budget in August 


ther austerity measures. These 
would include a further de- 
valuation of the Sri Lankan 
rupee. 

Mr De Mel concedes that fur- 
ther tough measures would be 
difficult at a time when the 
country’s political stability re- 
mains in doubt over the long- 
festering problem of the island's 
minority Tamil community. 

Violence has again broken out 
in the northern province of the 
Island, where the majority of 
Sri Lankan Tamils live. Efforts 
by India to mediate between 
the Government of President 
Julius Jayawardene and the 
Tamils have virtually ground to 
a halt. 

Relations between Delhi and 
Colombo bave further deterio- 
rated because Sri Lanka be- 
lieves Tamil terrorist groups 


The CPI performance in the 
March quarter brings the Aus- 
tralian inflation rate virtually 
into line with average inflation 
rates of the country's main 
trading partners. 

However, the dramatic im- 
provement was achieved mainly 
by audacious slight of hand, Mr 
Bob Hawke’s Labor Government 
having eliminated the bulk of 
health insurance costs from 
the CPL This follows the 
introduction of the Govern- 
ment’s Medicare health insur- 
ance scheme earlier this year. 


are training in southern India. 

Agreement with the Fund as 
a seal of good housekeeping is 
critical for Sri Lanka which is 
also negotiating with the World 
Bank for a 8210m structural 
adjustment loan. 

Mr De Mel said in London 
yesterday that the IMF had 
assured him that they would 
support Sri Lanka's request for 
funds from the aid consortium 
countries which meet in Paris 
in June. Sri Lanka hopes to 
receive $400m from the group. 

Although Sri Lankan officials 
are putting a brave face on the 
outcome of Mr De Mel's Wash- 
ington visit the Government is 
clearly not confident enough 
that the next few months will 
be stable enough to negotiate a 
credible package of austerity 
measures with the Fund. 


which is partly funded by a 
direct tax on earnings. The 
“ real ” annual rate of inflation 
adding in Medicare's costs was 
an estimated 7.6 per cent in the 
12 months to March. 

The significance of a much 
lower inflation rate is that 
Australian wage rates are now 
firmly indexed to increases in 
the CPI as part of Labor's 
prices and incomes pact 

On some calculations, the next 
six monthly national pay award 
due in October may be as low as 
1 percent. 


Canberra ‘cures 9 its inflation rate 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


Bush to visit Tokyo in bid 
to wring more concessions 


BY JUREK MARTIN IN TOKYO 

MR GEORGE BUSH, the UJ5. 
Vice-President, and two other 
senior Cabinet members are 
coming to Tokyo in the next 
week in an apparent escalation 
of U.S. efforts to wring 'more 
trade, finance and defence con- 
cessions from Japan. 

Mr Bush, according to the 
Japanese Foreign Ministry, will 
be here from May 8-10. He will 
he preceded by Mr George 
Shultz, the Secretary of State, 
who is passing through this 
week en route from China and 
South Korea, and followed later 
next week by Mr Caspar 
Weinberger, the Defence 
Secretary. 

Though Mr Bush's visit has 
long been contemplated, its 
tuning is seen here as particu- 
larly significant in the light of 
the less than overwhelming 
international reception accorded 
the latest Japanese market 
opening package, outlined last 
Friday. 

Reports reaching Tokyo from 
Washington suggest that the 
U.S. Government is less 
impressed with the latest 
measures than it was with the 
four packages that have pre- 
ceded it within the last three 
years. The European reaction 
is similar. 

This seems to reflect un- 
happiness both with what the 
package did not contain (tariff 
cuts on wine and lumber, for 
example) as well as with the 
lack of specificity in other 
areas (especially financial 
liberalisation, software legisla- 


tion. satellite procurement) in 
which it is far from clear what 
the Japanese Government will 
actually do. 

Though the visits of Mr 
Shultz and Hr Weinberger may 
be considered more routine, Mr 
Bush's office has let it be 
known that he does not want to 
leave Japan empty-handed. 

But It Is not easy to discern 
exactly what Mr Yashuhiro 
Nakasone, the Prime Minister, 
can offer as early as next week, 
given internal divisions inside 
his own Government bureau- 
cracy on several issues and his 
own need, in advance of his bid 
to retain the party presidency 
later this year, not to offend 
powerful Japanese vested 
interests. 

Moreover. Mr Nakasone him- 
self will not return from his 
current trip to In£-> and 
Pakistan until the weekend and 
will thus bave the minimum of 
time to try and impose on his 
Government the soit of 
“political solution” the U.S. has 
freouently urged on L'lm. 

M Gaston Thorn, President of 
the European Commission, is 
likely to find the Japanese side 
similarly hamstrung on his visit 
to Tokyo in two weeks* time. 

• Japanese Prime Minister 
Yasuhtro Nakasone and Paki- 
stani President Mohammed Zia 
ul-Haq met yesterday to discuss 
problems facing the region, in- 
cluding the ware in Afghanistan 
and the Gulf, reports AP from 
Islamabad. 
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Brazil tries 
to dispel 
gloom over 
inflation 

ftyAndnmWhtttay 
In Wo <• frMlra 

TllE BRAZILIAN Government 
has ' launched a campaign to 
persuade businessmen that 

recent austerity measures have 
laid the ground, for a slowdown 
over the coming months in the 
country's record-breaking infla- 
tion rate. 

Inflation has been firmly 
identified as the chief threat to 
both the International Mone- 
tary . Fund’s austerity pro* 
gramme for Brazil and the 
country’s modest economic 
recovery programme. 

The latest monthly inflation 
figures, released on Monday, 
provide little evidence to sug- 
gest that the worst may be over. 
The domestic price index for 
the year to the end of April 
dropped by one percentage 
point to 229 per' cent. 

During April, domestic prices 
rose by 8.9 per cent, reflect- 
ing government ' authorised 
increases in the prices of oil 
derivatives and certain basic 
foodstuffs. Wholesale prices for 
agricultural products leapt by 
17 per cent during the month. 

For three consecutive months, 
inflation in 'Brasil has been 
stuck at about the 230 per cent 
mark, a record. The Govern- 
ment’s unofficial .target range 
for this year is 190. to 170 per 
cent. 

The Planning Ministry Is 
convinced the psychological 
factor of anticipated inflation, 
whereby businessmen plan their 
price structure in a climate of 
pessimism ova* the Govern- 
ment's inability to reduce infla- 
tion, is parr of the explanation 
for the string, of. gloomy 
monthly figures. 

Bence the public relations 
campaign, which is taking the 
form of paid advertisements 
and personal letters from Sr 
Antonio Delflxn .Netto. the 
Planning Minister, to hundreds 
of top businessmen, urging 
them to keep down their 
quarterly mark-ups. 




Factory orders rise 

New U.S. factory orders In 
March rose 22. per cent to a 
seasonally adjusted $i95J56bn 
(£M0bn). compared with a rise 
of 1.4 per cent in February 
and a 0.2 per cent January in- 
crease, the Commerce Depart- 
ment said yesterday, AP-DJ re- 
ports from Washington. Most of 
the March increase came from 
a large increase in orders for 
defence goods, the department 
said. 


Robert Graham describes the sense of hopelessness gripping the country 

A vote, but little choice, for Salvadoreans 


EL SALVADOR'S small 
national telephone directory 
contains 10 pages of advertise- 
ments by funeral directors. 
The savage four-year-old civil 
war, costing over 45,000 dead 
on and off the battlefield, has 
boosted the business in a 
macabre way. 

M People have no sense of 
being able to control their 
destinies here, and giving a 
proper funeral is a way to 
appease this hopelessness,” one 
funeral parlour owner in San 
Salvador commented. 

A similar sense of hopeless- 
ness has gripped the electorate 
as the country prepares to vote 
in the second round of the 
presidential elections this Sun- 
day. . . 

The run-off is between the 
Centrist Christian Democrat, Sr 
Jose Napoleon Duarte, and the 
extreme Right-wing candidate 
of the Republican National 
Alliance (Arena). Major 
Roberto d'Aubuisson. Beneath 
the welter of rhetoric they have 
flung at each other, it is hard to 
tell what policies the candidates 
are offering the 2.3m voters. 
They have concentrated on 
differing. but similarly 
apocalyptic, visions of wbat 
would happen to El Salvador if 
the other were elected. 

Sr Duarte claims that a vic- 
tory by Major d'Aubuisson 
would raise carnage to new 
levels and irredeemably polarise 
society with the physical 
elimination of all opponents. 
Major d’Aubuisson regards Sr 
Duarte as dangerously in league 
with international communism, 
inimical to the private sector. 
Neither is offering credible 
hope of an honourable end to 
the continuing violence. 

More to the point, the office 
to which they are aspiring is 
seen to have limited power. 
Events in El Salvador are deter- 
mined by three groups not 
represented in the elections — 



THE CANDIDATES: Sr Duarte (left) and Major d'Aubuisson 


the armed forces, the U.S. 
Government and the Left-wing 
guerrillas grouped in the FDR/ 
FMLN alliance. 

The armed forces have 
already stolen the show in the 
second round by drawing up a 
letter for the future president, 
reminding him that the 
military must be respected as 
an institution; in other words 
that it reserves the right to run 
the war against the guerrillas 
and to control anything affect- 
ing state security. 

The UJS. Government, whose 
economic and military assist- 
ance has enabled the outgoing 
regime of President Alvaro 
Mangana to survive, has been 
equally obvious about what it 
would like to happen. Major 
d'Aubuisson was last year 
refused a visa to the U.S. 
because of his suspected links 
with the Right-wing death 
squads. The military have been 
told that a d'Aubuisson victory 
would create great difficulties 
with Congress over the con- 
tinued flow of American aid. 

The Americans would have 


preferred to deal with Sr Fran- 
cisco Jose Guerrero, the veteran 
conservative leader of the 
National Conciliation Party 
(PCN). This is the party tradi- 
tionally close to the military; 
but Sr Guerrero won only 19 per 
cent of the vote in the first 
round. 

As for the guerrillas, they 
hold sway over a quarter of the 
countryside and still determine 
the pace of the fighting They 
sought to take part in the poll 
on the basis of a government of 
national reconciliation being 
formed before the election and 
the promise of a series of 
reforms such as an end to the 
death squads. Their proposals 
were rejected as unrealistic. 

The FDR /FMLN has since 
carried out serious disruptive 
guerrilla attacks such as cutting 
San Salvador’s power supplies 
but has avoided calling for a 
boycott of the poll. Voting is 
obligatory, but at least 40 
municipalities under guerrilla 
control will not vote; while as 
much as 20 per cent of Sr 
Duarte's support, mainly in the 


towns, comes from potential 
FDR /FMLN supporters, accord- 
ing to academics at the Central 
American University 

Sr Duarte, having won 43 per 
cent of the vote in the first 
round of elections on March 25, 
is the dear favourite. Major 
d'Aubuisson trailed with 29 per 
cent — a performance in line with 
his share of the poll in the 1982 
elections to the National 
Assembly. This suggests that 
his unsavoury reputation and 
openly fascist party has a sup- 
port celling. Major 

d’Aubuisson's chances have 
been eroded by his failure to 
win the public support of the 
PCN, which this week said it 
would be advising its supporters 
to remain neutral. 

The main uncertainty in the 
outcome stems from the organi- 
sation of the poll. The chaos 
and confusion surrounding the 
first round risks being repeated 
because the authorities arc 
sticking to the same electoral 
register which caused delays in 
finding names because of its 
faulty compilation. 

Voters are not allowed to vote 
o nsimple presentation of their 
identity cards, but this method 
may well have to be adopted if 
the same kind of pressure at the 
polls develops as last time. 
Waiving the electoral register 
was ruled out last week by 
President Mangana because of 
fears that this would permit 
large-scale fraud. Never before 
have Salvadoreans had a run-off 
election and turn-out is likely 
to be lower than the 70 per cent 
in the first round. 

If Sr Duarte wins, the mili- 
tary reckon they can work with 
him; some senior officers even 
talk confidently of being able to 
manipulate him. Sr Duarte has 
strived to show that he would 
be master in his own house, 
deliberately cultivating a popu- 
list stance so as to appeal over 
the heads of any institution to 


the people. 

His aim is to change the 
situation in El Salvador. "He 
who has the power has the 
rights,” he said. ‘‘This is the 
basis of what 1 call the social 
indiscipline of El Salvador.” 

But Sr Duarte has to live 
down the fact that from 1979 to 
1982 he was part of a military- 
backed Government that pre- 
sided over the worst period of 
repression in El Salvador since 
the 1930s— even though he him- 
self was once tortured and 
forced into exile having been 
robbed of an eelction victory 
through fraud in- 1972. 

Sr Duarte has been tough 
about making concessions to 
the guerrillas, convinced that 
they have made no political 
gains for almost a year. He also 
knows that should the Left be 
legalised, his political space in 
the centre will be squeezed. 

In the current polarised 
climate Sr Duarte's attitude 
towards the private sector and 
the powerful financial oligarchy. 
d'Aubuisson supporters to a 
man. is potentially explosive. 

Sr Juan Vicente Landonado. 
a leading member of the pri- 
vate employers' association 
says: “Duane will be arrogant, 
self-important and vindictive 
towards the private sector. We 
don t trust him: he sees business 
as them and us, the privileged 
and the under-privileged.” 

A triumph by Major d'Aubuis- 
son on the other hand would 
make any accommodation with 
the guerrillas hard to imagine. 
He believes that he has a 
patriotic duty to eliminate 
“ enemies " of El Salvador and 
that power can be sustained 
through fear and repression. 
His appeal lies in his vigoorus 
statement of this belief, his 
slick campaign packaged in 
Miami, and a fear of what might 
happen should the Left take 
over. 


Pressure grows for IDA accord 


BY STEWART FLEMING IN WASHINGTON 


BRITAIN, France and Canada 
have stepped up pressure for 
an end to the current impasse 
surrounding the financing of 
the World Batik and Inter- 
national Development Asso- 
ciation because of their growing 
unease over the longer term 
economic outlook for heavily 
indebted developing countries. 

Officials in Washington say 
the UA is likely to come under 
pressure at the economic 
summit in London in June to 
make a derision on the financ- 
ing of tiie World Bank if the 


issue has not been resolved 
They say the continuing 
uncertainty over the planned 
selective capital increase for 
the World Bank and the pro- 
posed increase in the resources 
of IDA is inhibiting the ability 
of the two institutions and their 
members from developing poli- 
cies aimed at helping to ease 
the debt problems of Third 
World countries. 

“ Nothing else can happen 
until they get those issues sorted 
out." one official remarked. 

The scope for increased co- 


operation between the World 
Bank and the International 
Monetary Fund and increased 
conditional lending by the 
World Bank, are areas where 
changes are being considered. 

Frustration with the U.S. has 
intensified as it has become 
clear that Japan and the UjS. 
have allowed the issue of World 
Bank and IDA financing to 
become wound up in the bila- ! 
teral negotiations which the two j 
countries are conducting on the I 
liberalisation of Japanese cap i- 1 
tal markets. > 


Canada opinion poll shows 
surge in Liberal support 

BY BERNARD SIMON IN TORONTO 


CANADA'S ruling Liberal Party 
has taken an unexpected lead 
in public opinion polls for the 
first time in almost three years. 

According to the latest 
monthly Gallup Poll, taken at 
the end of March, 46 per cent 
of decided voters support the 
Liberals, compared with 40 per 
cent backing the main opposi- 
tion, the Progressive Conserva- 
tive Party. 

In the previous poll, the 
Liberals had only 32 per cent 


of popular support, against 48 
per cent for the Conservatives. 
About 13 per cent of voters 
back the labour-oriented New 
Democratic Party, which is at its 
lowest ebb In many years. _ 
The sudden resurgence of the 
Liberals is ascribed largely to 
the resignation announcement 
two months ago of Mr Pierre 
Trudeau, the Prime Minister, 
and the publicity generated by 
the contest for a new party 
leader and prime minister. 


Colombia clampdown 
imposed after gunmen 
assassinate minister 


BY OUR FOREIGN STAFF 

THE COLOMBIAN Government 
yesterday established a nation- 
wide state of siege following the 
assassination of the Justice 
Minister, Sr Rodrigo Lara 
Bonilla. 

Sr Lara Bonilla was killed 
when two gunmen on a motor- 
cycle ambushed his car in 
Bogota on Monday night. The 
39-year-old minister had re- 
ceived a number of death 
threats because of his energetic 
campaign to stamp out Colom- 
bia's huge drug business. The 
killing was seen as a direct 
consequence of this campaign. 

The minister's bodyguards 
killed one attacker and a second 
was captured. A local radio 
station said the 20-year-old 
youth had been naid $20,000 
(£14.286) to kill Sr Lara 
Bonilla. 

After an emergency Cabinet 
meeting chaired by President 
Belisario Betancur, the Govern- 
ment decided to impose the 
state of siege. Four depart- 
ments in sonth-west Colombia 
had earlier been placed under a 
state of siege as part of a clamp- 
dawn on left-wing guerrillas and 
their involvement in the drug 


trade, used to finance military 
operations. Under the state of 
siege, security forces can arrest 
without a warrant and officials 

can deny the right of assembly. 

In a television address Presi- 
dent Betancur said; “We are 
going to wage war on drug 
traffickers. The Government of 
Colombia accepts their chal- 
lenge.” 

Last month security forces 
raided four cocaine-producing 
laboratories, seizing 10 tons of 
the drug, and a number of light 
aircraft used to transport it out 
of the country. 

The haul was said to have a 
street value in the U.S. of over 
$5bn — the biggest cocaine haul 
ever, according to U.S. officials 
who have collaborated closely 
with the Colombian Govern- 
ment in the recent clamp-down. 

President Betancur's govern- 
ment has been trying to per- 
suade the two main guerrilla 
groups, the Revolutionary 
Armed Forces of Colombia 
(Fare) and the M-19, to lay 
down their arms. An amnesty 
has been offered, and the 
President has personally been 
involved in the negotiations. 


Contadora group reaches 
agreement at key talks 


BY DAVID GARDNER IN PANAMA CITY 


THE CONTADORA Group of 
nations seeking a negotiated 
peace in Central America has 
pulled back from the brink of 
collapse. 

At an unexpectedly long 
meeting here, the group 
reached a series of agreements 
which are expected to lead to 
a number of partial treaties in 
about a month’s time. The 
Contadora group — Mexico, 
Venezuela. Colombia and Pan- 
ama— was formed in January 
1983. 

The meeting began in a 
climate of confrontation 
between Nicaragua and the 
three Central American coun- 
tries — El Salvador, Honduras 
and Costa Rica — which last 
week held a caucus meeting 
in San Salvador, largely to- 
pre-empt negotiations in 
Panama. 

The three nations, and in 
particular the Hondurans, also 
entered into conflict with the 
Contadora group, accusing It of 
bias towards Nicaragua. 


The Nicaraguans maintain 
that on the central question of 
the regional arms build-up,, the 
strength of the Sandinista 
armed forces has to be set 
against the forces of the other 
countries as a whole, as they 
have effectively constituted 
themselves into a U.S.-backed 
bloc threatening Nicaragua's 
territorial integrity. 

Faced with this impasse, the 
Contadora group effectively 
threatened to dissolve itself un- 
less serious negotiations began 
on the implementation of the 21- 
point outline agreement reached 
in January, 

This threat appears to have 
changed the course of the meet- 
ing, allowing significant pro- 
gress on security, human rights, 
and economic issues. 

Technical commissions set up 
by the Contadora group will 
now draft multilateral treaties 
and pacts based on the areas of 
agreement, and put forward 
proposals on issues where differ- 
ences still exist 
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Probably the computer itself. 

Although IBM’s hardware may cost rather more 
than sticking to your manual system, the initial outlay 

WS To^^rtwith, the IBM Personal Computer has 
ab much business software being written fex it that 
you are more than like?y to find the exact software 


you need 

Secondly, because the IBM Personal Computer is 
designed with the flexibility to grow with your needs, 
it's also built to last 

So, being both robust and flexible, we can con- 
fidently predict that it will stfll be around in 
to come. 


And, naturally, it can link to IBM mainframes, 
increasing its versatility. 

If you want to save a few pounds in the short 
term, don't buy an IBM Personal Computer. 

Just remember; in the long term, sticking to your 
manual system could cost you more. 


For further details, phone 01-200 0200 or clip the coupon. 

Roger Kojecky. IBM United Kingdom Product Sales Limited, 
FREEPOST, Grccnford, Middlesex UB6 9BR, (Tel: 01-57* 4399) ft ^«4 
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ENERGY REVIEW 


A profile of John d’ Ancona, head of Britain’s Offshore Supplies Office 


The art of marriage broking 


By Ian Hargreaves 


IT WAS hardly the road to 
Damascus, but John d'Ancona 
does remember a clear moment 
when be was seized for the first 
lime with a fascination for the 
task of making Government 
intervention in industry work. 

Since Mr d'Ancona is the fifth 
director-genera! of the Govern- 
ment's Offshore Supplies Office, 
an agency charged since 1973 
with ensuring that British indus- 
try does well out of the North 
Sea, his views on this subject 
are of more than passing 
interest. 

The crucial moment came, he 
says, in 1967 when, after seven 
not particularly gripping years 
in the Education Ministry, he 
transferred to the new Ministry 
of Technology. A former 
secondary modem school 
teacher and educational admini- 
strator, his role in the techno- 
logical revolution was initially 
to form links between order- 
hungry high-tech firms and the 
teachers their products were in 
some measure designed to 
supplant 

It was not be recalls, a parti- 
cularly rewarding task, since 
the businessmen seemed to 
know little enough about their 
own business and even less 
about school teaching. “But I 
discovered that industry fascin- 
ated me. I was hooked.” 

Before that, the closest British 
industry and. John d'Ancona had 
come to each other was when 
British Glue featured on the 
young d'Ancona’s shortlist of 
job offers. Bom in Malta, the 
son of a Maltese Cable and 
Wireless operator, Mr d'Ancona 
had arrived - — “colonial and 
middle class ’’ — to study in 
Britain. 

Once hooked upon industry, 
however, (he interventionist 
passions of the Wilson and 
Heath governments provided 
plenty of nourishment. His 
work at the Technology Ministry 
broadened out into other aspects 
of microelectronics, trying to 
prod the likes of GEC, Ferranti, 
Plessey and ICL into creating a 
new industrial base for Britain. 

That piece of work, too, he 
deems a failure. “We find it 
hard to orchestrate industry and 
government in this country." he 
says. " Either we put too much 
money in and industry gets fat 
or we don't put enough in and 
it fails from lack of resources. 
We don’t seem able to get the 
balance right." 

Not that this observation 
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John d'Ancona: retaliates first. 


Hager Taylor 


deterred him when, in 1974, 
working by candlelight during 
the miners' strike, he was 
offered the chance to join the 
recently created OSO, with 
responsibility for the oil plat- 
form programme. "I thought 
for weeks that one of the ‘O’s 
in OSO stood for oil," he says, 
“ and as for platforms, they 
were something that trains 
stopped at” 

An unkind critic might sug- 
gest that a couple of years later 
Mr d'Ancona bad still not mas- 
tered the basics, when it started 
to became obvious that his 
master plan of spending £25m 
on two sites to build concrete 
floating platforms started to 
come unstuck because the oil 
companies decided, for the most 
part, they preferred steel rigs. 

Mr d'Ancona, interestingly, 
is unrepentant about an inci- 
dent which has gone down in 
North Sea annate as one of the 
more remarkable fiascos of 
Government policy. 

"A distinguished representa- 
tive of one of our most impor- 
tant oil companies told me in 


Eastbourne in late 197S that his 
company would never order 
another steel jacket I'm not 
ashamed we got it wrong 
because so did everyone else. 
We're a response mechanism." 

More important, he argues 
that the £25m investment, 
although in the event mostly 
wasted, could have been the key 
between 1975 and the present 
to winning over £3bn of busi- 
ness for Britain, had forecasts 
about platform technology 
proved correct 

“If the same kind of situa- 
tion arose again, I hope we 
wouldn’t lose our nerve because 
of the concrete platform affair,” 
he says. “I would still go for 
the adventurous solution 
because it's better to have the 
facilities available to win the 
big prize than to save your 
money in the hope that the 
prize won't come your way." 

There must be truth in Mr 
d'Ancona’s account of the con- 
crete platform story since even 
oilmen who recount it, marvel- 
ling at Mr d'Ancona’s success 
in sweeping to the top of the 


organisation in spite of all, in- 
variably add that they feel the 
man who is tbe butt of the 
anecdote is the best director- 
general OSO has had. 

Having made his own charac- 
teristically aggressive defence 
of bis behaviour, however— an 
internal civil service report card 
on Mr d'Ancona about a decade 
ago stated that be tends to 
retaliate first ” — tbe director- 
general concedes that 050 is 
unlikely in its next phase to 
be called upon to make such 
strategic and expensive moves. 
" R and D is the one possibility 
— but there the blacks and 
whites are a lot less dear." 

His approach now, having 
headed OSO since mid 1981, is 
that the agency, as well as build- 
ing upon its success in helping 
to place over 70 per cent of 
North Sea contracts with UK 
firms in recent years, must face 
two tasks: the need to improve 
British R and D in offshore oil 
and to push suppliers into a 
more aggressive search for ex- 
ports, guarding against tbe day 
when British ofl runs out. 

To critics who challenge the 
70 per cent figure on the 
grounds that many of the 
orders have been won by UK 
offshoots of foreign firms, Mr 
d'Anacona ripostes: “You ask 
tbe man in Aberdeen who 
works for Vetco (an American- 
owned supplier of subsea equip- 
ment) whether ownership 
matters. The only respect in 
which it matters is in export 
promotion." Delegations to 
China and India are the most 
recent indications of d' Ancona's 
conviction on this point. 

Support for home-grown R 
and D has been one of the 
criteria used by ministers since 
the eighth round of North Sea 
licensing in 1983 to decide 
which oil companies should get 
which exploration blocks. 

It is, says Mr d'Ancona, too 
early to evaluate this policy, 
although he feels Instinctively 
that major new efforts will be 
needed. "But there is always 
a danger of saying that flOOm 
of R and D is better than £50m 
of R and D. We must not get 
drawn into quantitative 
assessment" 

He is adamant that the 90- 
strong staff of OSO possesses 
the skills to assess the quality 
rather than the quantity of 
research. 

Apart from pushing exports 
and nurturing research, Mr 
d’Ancona sees the next five 


years mainly involving “more 
of the same “ in terms of ObO's 
bread and butter work of secur- 
ing for British suppliers “full 
and fair opportunity," as the 
official memorandum somewhat 
euphemistically puts it, in 
bidding for North Sea work. 

The art, he says, Is chiefly 
one of marriage broking — “ an 
elaboration of where the 
Interests of the companies lie *' 
and matching that with the 
Government's aims. On the 
whole he thinks the system 
works well, although he acknow- 
ledges that British failure to 
penetrate certain markets, such 
as pipe-laying, is probably 
“ damned near irretrievable “ 
at this stage of the North Sea 
game. He is optimistic, how- 
ever, about progress in two 
other problem areas — floating 
crane capacity and drilling. 

Tbe most important lesson he 
says he has learned in his years 
on the government side of the 
government-industry ravine, is 
that governments should only 
attempt to intervene when they 
have both the power and effec- 
tive mechanics to do so. 

He argues that the offshore 
oil industry, because it is 
dominated by a small number 
of highly sophisticated and 
influential buyers, is an ideal 
subject for a buy-Brilish policy. 
“Tbe only parallel I can think 
of is TV licensing,” he says. 

Of course, the exercise of 
such government power is not 
always popular. Within the oil 
industry Mr d'Ancona has a 
reputation as a fixer, some 
would say a bully. A large 
and loquacious man who likes 
wine, Jasper Cairo tt and stamps 
— - the family heirloom is a 
near-perfect set of Maltese 
issues — he plays down this 
image. He says that oil com- 
panies are flexible and political 
creatures, adept at responding 
to government pressures so long 
as they are not pushed too far 
beyond the limits of their own 
self-interest. 

The Government's recent row 
with Sun Oil over the Ameri- 
can company's failure to place 
a major production platform 
order in Britain is, in Mr 
d'Ancona's view, the exception 
that proves the rule. “ It's the 
only row I’ve had at OSO in 
the last two years. It is rare 
to find an oil company in open 
conflict with any government." 

Nonetheless, Sun Oil execu- 
tives are well able to testify to 
the d'Ancona style. He still 
tends to retaliate first 


Book Review 


Oil fields 


and politics 


DR TIRATSOO begins the 
third edition of his “Oilfields 
of the World" with a 
reference to the rising price 
of oiL At £40 a copy— or lOp 
a page — Dr Tlratsoo’s pub- 
lishers have clearly decided 
not to be left behind by 
OPEC. 


One of the most striking 
changes since the previous 
edition of Tiratsoo’s standard 
work is the emergence of the 
UK as a major oil producer. 
The section on the UK Is 
therefore the best reason for 
the chauvanlst British reader 
to update bis Tiratsoo. 

Although the annualised 
statistics in the book are 
necessarily no fresher tban 
1982 vintage, the text itself 
seems most np to date. Tbe 
section on Ireland, for ex- 
ample, notes the possibility 
of commercial oil discovery 
offshore County Waterford 
last July. 

The dominant language in 
Tiratsoo is that of geology, a 
science afflicted by a peculi- 
arly cumbersome vocabulary. 
It is therefore a tribute to 
Tiratsoo's skill that the book 
is at all times dearly and 
concisely written. 

A brief look at oil and gas 
production, bat from a geo- 
political rather than a 
geological standpoint, is pro- 
vided by Dr Jack Birks in the 
"Oil and gas" section of 
“Policy and Development of 
Energy Resources." 

As with Tiratsoo, Birks Is 
not troubled by the desire to 
say anything very new about 
tbe industry, though as befits 
an oil company chairman, 
there is a degree of oil 
industry special pleading. 
Birks calls for “ incentives 
and opportunities " for oil 
explorers “as well as fiscal 
and political stability." With- 
out these, says the chairman 
of Charterhouse Petroleum, 
“effort moves elsewhere." 


However, as Birks himself 
points oat. the search for new 
oil and gas reserves is run- 
ning ont of 41 elsewheres." 
Governments controlling the 
remaining promising oil pro* 
vinces are thus in a stronger 
position than ever to maxi- 
mise the tax from the reserve 
hungry oil companies. 

Dominic Lawson 


Oilfields ot the World 3rd edition. 
By E. N. Tiratsoo. £40. Scientific Prate, 
P. Bos 21 Beaconafield, Bucks HPS INS. 

Policy and Development o I Energy 
Hesounea. Shew. Lennerd and Jones. 
E1BJB. John Wiley end Sons. 


APPOINTMENTS 


Bassett Foods chief 


BASSETT FOODS has ap- 
pointed Hr H. B. Stokes as group 
chairman and chief executive. He 
joined the group board in 1979 
as personnel director and was 
appointed chief executive in 
April 19S2. Mr Stokes' appoint- 
ment fills the vacancy caused by 
the death of Mr M. J. Shanks in 
January. 


man to the board from May 1. 
■* 


The WIG HAM POLAND 
GROUP has appointed Mr C. H. 
Murphy a director of Wigham- 
Ricliardson and Bcvlngtons 
(Underwriting Agencies). 


Mr J. C. B. Bowman, while 
continuing as chief executive of 
Reed Stanhouse Energy, has 
been appointed managing direc- 
tor of REED STENHOUSE 
MARKETING. He wtU also bo 
joining the board of Reed Sten- 
houee and Partners. 

* 

Mr Jack Craig is appointed 
director of customer service for 
BOOTS THE CHEMISTS. 

★ 


Mr R. E. Fisher will be retir- 
ing os chairman of WOOD- 
HOUSE DRAKE & CAREY 
(HOLDINGS) on May 31. Mr 
J. B. H. Morris, vice chairman, 
has been appointed chairman. 

*■ 


Mr S. J. Trowbridge has Joined 
the partnership or SHEPPARDS 
AND CHASE, stockbrokers. 

* 

Mr Nicolas Crosthwaile has 
been appointed an executive 
director of NORMAN BROAD- 
BENT INTERNATIONAL, 

* 

UK PETROLEUM INDUSTRY 
ASSOCIATION has elected Mr 
I. R. Walker (BP Oil) as Us 
president. Hr J. KlootwJJk 
(Shell) and Mr H. SL Matthews 
(Texaco) are vice-presidents and 
Dr P. H. Jungels (Petrofina) is 
treasurer. All are chief execu- 
tives of their respective com- 
panies. 

★ 

Mr Len Hill, chairman of 
South West Water, bis been re- 
elected as chairman of the 
WATER AUTHORITIES ASSO- 
CIATION for a second term 
until April 19S5. 

* 

Hr David Manns and Mr Terry 
Otway have been appointed 
deputy chairmen of KORN/ 
FERRY INTERNATIONAL. Mr 
Edward Clark has been 
appointed a director. 

★ 

Mr Martin Stevenson has 
been appointed managing direc- 
tor of AYGEE GLASS (MID- 
LANDS), in succession to Mr 
Jim Cowllstuw. Mr Stevenson 
was a director on the construc- 
tion board of Pearce and Cutler. 
* 

Mr Peter L. Durlacher has 
joined the partnership of 
LAURIE, MILBANK AND CO, 
stockbrokers. 

* 

Mr D. R. Brazier and Mr 
P. K. F. Denies have joined the 
partnership of CAZSNOVE AND 
CO, stockbrokers. 


Mr Brian Codd. formally with 
Haden International, and Mr 
Hugh Marlow, author of “Success 
—Individual, Corporate and 
National." become partners with 
ROLAND OKR AND PARTNERS 
from May 1. 

dr 

Mr David W. Whittington has 
been appointed contracts direc- 
tor of ARNOLD MONTROSE, and 
to the Board of the holding com- 
pany, Arnold Montrose Inter- 
national. 

•k 

Mr John Wills, commercial 
director of Albright and Wilson. . 
has joined the board of 
BORDER TELEVISION. 

* 

Mr David Valentine has been 
appointed to the board of 
GRIND LAYS BANK, and be- 
comes managing director of the 
group administration division, 
based in London.. 

■k 

TREE OR has restructured its 
board which now comprises Mr 
Ian Marks, chairman and chief 
executive, with Mr Arthur Chap- 
man, Mr Wallace Garland, Mr 
Ted Gillespie, Mr David Kappler, 
Air Frank Reed. Mr Jack Thomp- 
son and Mr John Tibbies as 
directors and Mr Tim Green and 
Mr Peter Prior a& nonexecutive 
directors. 


THOMSON MCLINTOCK AND 
CO has appointed BKr J. A. Rae- 
yen to the new post of director, 
information technology services 
In the UK. He was general 
manager of Information systems 
for Gulf Oil in Europe. 

GREAT PORTLAND ESTATES 
has appointed Mr Sidney Bueh- 


CITY LIGHTS, a newly-formed 
advertising and public rotations 
company, has appointed Mr John 
Aldrrson, former chief Con- 
stable or Devon and Cornwall, to 
the board. 

* 

COLLIER HOLDINGS has ap- 
pointed Mr John Thomson as 
non-executive chairman. He is 
also deputy chairman or London 
and Manchester Group and a non- 
executive director of Scottish and 
Newcastle Breweries. J. 
Bibby and Sore and Beatson 
Clark. He was previously a non- 
executive director of Wool- 
worth and until recently was 
deputy chief executive of the 
Brooke Bond Group. Mr Brian 
McMeeklB becomes a non- 
executive director. Until last 
year he was managing director of 
Pretty Polly Hosiery, 

* 

PANASONIC UK has ap- 
pointed Mr Peter Hamblin, direc- 
tor of marketing department; 
Air Steve Wilson, director of 
Technics organs department and 
Air Ain jUmotOi director of sales 
promotion department 
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WORLD TRADE NEWS 


Decline in 
UK-Canada 
can 


IwMrd Simon h Toronto 
. TRAD& and: investment links 
between the UK and Canada 
can be significantly expanded to 
reverse setbacks in recent years, 
according to Mr Paul Channon, 
the British Trade Minister, who 
is visiting several Canadian 
cities in the latest of a series of 
moves to strengthen commercial 
relations. 

Mr Channon said in an inter- 
view that British goods “ are 
probably more competitive in 
Canada than at -any time in the 
past 60 years." The U.S. makes 
up 70 per cent of Canada's 
imports; but Britain’s share has 
declined from .11 per cent to 
3 per cent since the mid-1960s. 
U JC. sales to Canada totalled 
around £800m in 1983. 

Mr Chanson said, that the 
strong U-S- dollar and British 
suppliers". . ability to meet 
Canada's needs . in consumer 
goods, as well , as oil drilling, 
transport and - mining equip- 
ment, have enhanced the attrac- 
tions of the Canadian market. 

As part of efforts to stimulate 
interest in Canada, the British 
consul-general . in Toronto — to 
be followed shortly bis his 
counterpart in Edmonton— has 
addressed groups of British 
exporters in several cities in the 
UK abort Brothers, the Belfast 
aircraft manufacturer, and 
several machine tool companies, 
are among a number of British 
exporters which have recently 
stepped up their marketing 
efforts In Canada. Sales of 
Jaguar Cars are understood to 
have doubled since the begin- 
ning of the year. 

Mr Channon said he intends 
. raising with provincial govern- 
ments the issue of tax dis- 
crimination against -imported 
spirits, which hamper sales of 
gm and scotch in Canada. The 
British authorities are con- 
cerned at the preferences given 
to Canadian bidders on public 
sector contracts and discrimina- 
tion against foreign banks and 
insurance companies. Mr Chan- 
non will also be discussing 
Canada’s views on a new round 
of international trade liberalisa- 
tion talks. 

Air Europe 
picks Boeing 

By Mdad Oonm. 

Aerospace Correspondent. 

AIR EUROPE, port of the 
Intasun Leisure Group, is to buy 
a Boeing 7Sr twin-engined jet 
airliner, with • ' Rolls-Royce 
engines; for £3ta... t J . 

Negotiations are in progress 
with various, banks, which it is 
expected will cover 75 per cent 
of the purchase price. The 
balance will be met from the 
iniasun group's own Internal 
cash resources, which currently 
stand at £45m. 

Air .Europe has flown two 
Booing 757s since March. 1983- 
The new addition will bring the 
fleet to three 757s and seven 
Boeing 7375. The airline expects 
to carry 1.5m passengers this 
year. Since it began operations 
in May, 1979, Air Europe has 
recorded cumulative pre-tax 
profits of f 15.6m. . 

• International Lease Finance 
Corporation has ordered 10 new 
737-700 jets worth $250 1 from 
Boeing. Reuter reports from 
Los Angeles. 

The company said seven air- 
craft would be delivered in 1985 
and three in early 1986. They 
will be leased to several UR. 
domestic and European airlines. 


Chip producers ‘face high growth’ 


BY LOU5E KEHOE IN SAN FRANCISCO 


THE 115. and European semi- 
conductor Industries can ex- 
pect unprecedented growth 
rates through 1936, according 
to the latest forecast at the 
California-based Semiconduc- 
tor Industry Association 
(SEA). 

The trade group, which re- 
presents most U& and Euro- 
pean chip manufacturers, 
predicts that Z9S4 shipments 
by UA and European manu- 
facturers will top $15bn, a 37 
per cent Increase over 1983. 

The three-year forecast sug- 
gest lower growth of 24 per 


coat in 1985 and 19 per cent 
in 19S6 bringing total ship- 
ments to S22-5bn by 1986. 

Historically, Industry 

growth rate has averaged 
around 20 per cent per an- 
num, although growth has 
been dramatically slowed dur- 
ing the past throe years by an 
industry-wide recession. 

Integrated circuits will con- 
tinue to represent the high 
growth sector of the semicon- 
ductor market, with ship- 
ments expected to total $12bn 
this year, up 43 per cent over 
1983. Low-power CMOS (com- 


plementary metal oxide semi- 
conductor) chips will grow 
fastest as many of the major 
U.S. companies embrace the 
new technology. The SIA pre- 
dicts a dramatic 63 per cent 
rise in 1984 shipments to total 
$1.4bn. 

Another high growth area 
will be the digital bipolar 
technology used to make gate 
arrays and other logic chips. 
Annual sales will rise 48 per 
cent to $3.6bu this year, says 
the trade group. 

All geographic markets are 

expected to Increase by more 


than 40 per cent except West- 
ern Europe, where a more 
modest 28 per cent growth is 
predicted. European markets 
have been slower to recover 
from the recession than 
any others according to UR. 
chip makers. 

Figures released by the SIA 
are compiled by a committee 

of industry representatives. 
Shipments made by Texas In- 
struments, the largest U.S. 
semiconductor manufacturer 
and the only large producer 
that is not a member of SIA, 
are estimated. 


Japanese switch to 256k DRAM 


BY YOKO SHEBATA IN TOKYO 

LEADING JAPANESE semi- 
conductor manufacturers are to 
increase dramatically their pro- 
duction capacity for the 256 
kilobit DRAM (dynamic random 
access, memory) before the end 
of this year to meet fast-grow- 
ing demand from personal 
computer makers in Japan and 
the U.S. 

The 256k DRAM is a very 
large-scale integrated circuit 
(VLSI) with about 600,000 
transistors integrated on a 
several square millimeters chip 


and memory capacity of four 
times that of the 64k DRAM, 
termed the largest commer- 
cial! v developed semiconductor 
products now in use. 

The Toshiba Consoration »r 
emerging as /he leader in 256k 
DRAM field. It plans to achieve 
a production output of over lm 
units a month by the end of 
this year. Another Japanese 
manufacturer, NEC intends to 
boost monthly production to 
7 00,000- lm units, and Fujitsu 
plans to exnand its production 
to over 400,000 chips by this 


summer and 700,000 by the end 
of the year. 

Japanese semiconductor 
makers expect to have full-scale 
mass production of the 256k 
DRAM from around 1985. They 
have been limiting monthly 
production </> the level of 
J 00,000-200,000 units for fear 
that the demand for memory 
VLSI may quickly shift from 
64k DRAM to the 256k DRAM, 
resulting in the slackened 
market price of the 64k DRAM 
chips, now produced at 6m-7m 
units monthly. 


They have decided to expand 
the output of the 256k DRAMs 
for the following reasons: 

• Japan-U.S. trade friction on 
semiconductors is currently at a 
lull because of the global 
shortage of integrated circuits; 

• Increasing numbers of 
personal computer makers are 
introducing computers which 
nse 256K DRAM chips; 

• The price of the 256k DRAM 
has fallen, although it is not yet 
fully competitive with the 64k 
DRAM chip, which is priced at 
Yo,000 (£9). 


High-tech 
exporters 
jailed 

By Our Trade Staff 

TWO MEN convicted of illegally 
exporting computers and other 
sophisticated technology to the 
Soviet Union were sentenced 
in a Denver, Colorado, court this 
week to prison terms. 

Mr Norman Comerford was 
sentenced to two years in 
prison, fined $10,000 and placed 
on five years' probation. Mr 
Bruce Adam ski, received a one- 
year prison term, fined $5,000 
and placed on five years' proba- 
tion. 

The men were arrested last 
December, after allegedly tty 
ing to export illegally a se iso- 
meter used to measure nuclear 
explosions, and a laser system 
capable of etching computer 
microchips. 

The two pleaded guilty in 
March to violating the Arms Ex- 
port Control Act and the Export 
A dmini stration Act by failing to 
obtain the proper export licence. 

Last week Datasaab, the 
Swedish electronics company 
which sold advanced flight con- 
trol equipment to the Soviet 
Union in 1977 despite U.S. ex- 
port restrictions, was fined 
S3. 1 5m by an American court 
in Washington. 


Changing diseases boost Soviet drug imports 


BY CARLA RAPOPORT 


THE CHANGING pattern of 
disease in the Soviet Union is 
prompting challenging oppor- 
tunities for Western manufac- 
turers of pharmaceuticals and 
medical equipment, according to 
a report by the Wharton Econo- 
metric forecasting group. 

The report states that the in- 
cidence of such diseases as can- 
cer and heart disease has been 
growing rapidly in recent years, 
but the Soviet health care 
system has not been able to 
cope adequately with this shift 

“In the face of the unfavour- 
able changes in the illness pat- 
tern (the Soviet Union) has 
attempted to hold down mor- 
tality rates and raise life expec- 
tancy. Unfortunately, it has 
been unable to achieve these 
targets," the report states. 

At the same time, the Soviet 
Uhion has been attempting to 
meet this challenge by stepping 
up its imports of medical pro- 
ducts. 

Total imports of medicines 
and drugs have grown from 
Roubles 166m in 1970 to RS76m 
(£149m-£789m) in 1982, while 
imports of medical equipment 
and instruments jumped from 
R4B.5m roubles in Z970 to 
R257.5m in 1982. 

Imports still account for only 
a liny slice of overall consump- 
tion of health care goods in the 
Soviet Union. But the report 
states that M although trade 


TOP OECD DRD6 EXPORTERS TO SOVIET URION 

Medications and drugs (m rubles) 



1979 

1975 

1982 

Yugoslavia 

O 

19.4 

83A 

Switzerland 

0.359 

23 

33 

Belgium 

Austria 

0.9 

2.7 

23 

0120 

0.66 

1 -S 

West Germany 

05 

2.9 

1.4 

Netherlands 

0.4 

0.9 

1A 


Source: Wharton Econometric Forecasting Associates 


(with the USSR) may be com- 
plex and challenging, there are 
opportunities for sales and 
profits." 

Soviet statistics show that 
the crude death rate has risen 
from 7.3 per 1,000 in 1965 to 
10.2 deaths per 1.000 in 1982. 
Infant mortality in the same 
period has risen as well. As a 
result, life expectancy in the 
USSR has fallen. “ In all cases," 
the report states, “the mortal- 
ity rise (is) the result of the 
medical system coping ineffec- 
tively with the changing, more 
challenging disease pattern in 
the USSR.” 

The Wharton study points out 
that the incidence of gastroin- 
testinal and infectious disease 
has declined markedly in the 
Soviet Union. But the rapid 
mechanisation of society, com- 
bined with excessive consump- 
tion of alcohol, has resulted in 
more accidents. The most im- 
portant development, however, 


has been the rising share of 
degenerative illness, such as 
heart disease and cancer, caused 
by the aging population, urban- 
isation, dietary deficiencies, 
smoking and pollution. 

Citing various Soviet sources, 
the Wharton report states that 
the Soviet health care system 
has been unable to meet the 
increased demand for medicines 
and equipment. Although out- 
put is growing by 7 per cent 
per annum, it states, demand is 
increasing by around 10 per 
cent per annum. 

Despite an annual increase in 
imports of around 29 per cent 
over Uie last 10 years, the 
report acknowledges that the 
Soviet market for Western 
products remains small and 
difficult to penetrate. It 
recommends that prospective 
importers should conduct pre- 
liminary market research on 
the need for their products 


before attempting to sell to the 
Soviet Union. If the research 
shows a growing need for a 
company's products, then the 
firm should consider marketing 
trips to the USSR. 

Soviet statistics suggest that 
in 1982, only about 6 per cent of 
medical imports were from 
Western countries) excluding 
Yugoslavia. This understates 
the extent of Western countries' 
participation in trade with the 
USSR, because they are heavily 
involved in the pharmaceutical 
industries of Hungary, Poland, 
Yugoslavia, Algeria, Brazil and 
India. Since these six countries 
account for 61 per cent of 
Soviet imports, it is possible to 
say that two-thirds of Soviet 
imports of medicines are 
directly or indirectly influenced 
by the activities of the OECD 
drug companies. 

The development of these 
countries’ exports to the USSR 
exerts a strong influence on 
their imports from the West of 
intermediate goods and produc- 
tion licenses. “ As a result, even 
companies not involved in 
direct trade with the USSR 
should pay attention to develop- 
ments in the Soviet market," 
the report states. 

The author of the report. Dr 
Christopher Davis, notes in his 
conclusion that the drug import 
figures show that " a significant 


expanding market for direct 
hard currency exports exists in 
the USSR. Careful study of 
individual country export 
trends suggests that general 
bilateral political and trade 
relationships influence business 
possibilities. But marketing 
skills are undoubtedly 
important in developing and 
closing concrete business 
deals.” 

In this regard, the Soviet 
statistics show that Japan and 
West Germany have been parti- 
cularly successful in their mar- 
keting of medical equipment to 
the USSR. Since 1970, Japan 
has boosted sales of medical 
equipment from R993.000 to 
RS.4m in 1982. West Germany 
has increased its sales in the 
same time from R1.4m to 
R14.6m . 

In drug sales, Switzerland 
and Belgium have shown the 
best advances, after Yugo- 
slavia. Britain’s drug sales to 
the Soviet Union have dropped 
from Rl.Tm in 1975 to R661.000 
in 1982. 

•The Medical and Pharma- 
ceutical Sectors of the Soviet 
Economy. Dr J. Vanous, 
research director. Centrally 
Planned Economies Service, 
Wharton Econometric Fore- 
casting Associates. 1110 Ver- 
mont Avenue, NW Suite 700, 
Washington DC 20005 U.S. 


Third World need for cheap basic medicines stressed 


BY ANTON LA GUARD1A 

THE PHARMACEUTICAL 
Industry has a vital interest 
In helping developing coun- 
tries obtain sufficient quanti- 
ties of cheap essential drags, 
said Dr Ernst Lauridsen, 
head of the World Health 
Organisation’s Action Pro- 
gramme on Essential Drags. 

At a meeting held on 
Monday In the House of 
Commons, Dr Lanridsen said 
that If the big drug com- 
panies failed to respond to 


the needs of the rapidly 
expanding market for drugs 
in the Third World, they 
could see their share being 
taken up by other suppliers. 
Including local Industry. 

He said that poor countries 
were spending up to 30 per 
cent of their health budgets 
on a plethora of expensive 
drugs, which are often useless 
to their needs. Dr Lauridsen 
called on drug companies 
and developed nations to give 


fall support to WHO's pro- 
gramme which aims to make 
the 200-odd drags essential to 
cure the vast majority of the 
world's diseases available lo 
all at low cost. 

Most of these drugs are no 
longer covered by patents and 
WHO wants manufacturers lo 
sell these genetically (with- 
out brand names) to rut their 
prices. WHO is also calling 
on drug companies to help to 
train health workers, tender 


for drag supply contracts at 
competitive prices, restrict 
marketing excesses and 
increase research into 
tropical diseases. 

Dr Lauridsen says that 
WHO’s recommendations 
have been successfully 
adopted in Kenya and other 
countries. He says that the 
programme could reduce the 
country’s drug bill by up to 
a tenth. Dr Lauridsen 
rejected argu m ents that the 


proposals would effect drag 
research. The Third World, 
be said, should not be 
expected to f<ay for research 
which Is not aimed principally 
at curing tropical illnesses. 

Dr Lauridsen said that 
after initial hostility to the 
programme, drag companies 
were now more willing to 
collaborate with WHO. He 
added, however, that the 
industry’s contribution was 
still small. 
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Simpson gives you the credit 
for being well dressed. 

Simpson Piccadilly have the largest DAKS collection in 
the world, including a unique range of superbly tailored suits. 
Pine new cool-wool suits in bine or grey from £205. 

You can buy a suit and complement it with an exclusive 
shirt, tie, even socks and shoes, for as little as £10 per month - by 
opening a Simpson Piccadilly Subscription Account (apr 19.6%). 
And yon can spend up to 24 times your monthly payment 
For a free copy of our 24 page 
Summer Folder; please write to the 
Customer Service Department; 

203 Piccadmy.London W1A2AS, 

Telephone (01) 734 2002 Ext 8L 

Open daily 9am - 5.30pm, Thursdays 9am- 7pm. 



OVER 100 

LOCATIONSTO HIRE 
MONTEGO 


^British 
Car 1 
Rental 

FOR YOUR NEAREST 
DH»OT CALL CENTRAL RESUMMONS 

(0203)77223 




Process Technology -Engineering ■ Contracting 




Software -H 


Software: Our know-bow is your data base. 

It consists of more than 200 processes, constantly updated 
in line with market needs by Lurgi R & D. It means 
• the capacity to deal effectively and individually with modem 

problems of raw materials processing, energy technology 
and pollution control. And it encompasses all the services you require 
to realize your project - from conducting market studies to defining 
the overall concept, including all planning, personnel training 
■ and product marketing requirements. 

Hardware Lurgi know-how turns software into hardware. 

Our experienced project management teams ensure efficient delivery, 
construction and erection of complete turnkey plants 
and individual plant units, including start-up and maintenance. 

Ready for production on schedule. 

Everywhere Luigi software and hardware packages are tailor-made. 

For any customer in any part of the world. Every day, Lurgi engineering 
expertise is at work on a hundred construction sites or more worldwide. 
And in more than 70 countries, you will find us permanently 

represented by our subsidiaries, branch offices and agencies. 

Luigi Software • Hardware Everywhere ( LURGI ) 
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Concern For The Environment 
Is Highlighted 

The Rolex Awards for Enterprise were conceived 
in 1976 to provide help and encouragement in 
breaking new ground in the fields of Applied 
Sciences and Inventions, Exploration and Discovery, 
and the Environment Since their inception, Rolex 
has rewarded many individuals who lave demon- 
strated a remarkable spirit of enterprise and com- 
mitment in their fields of endeavour. 

An international panel of judges, in granting the 
Awards, has helped to bring marry projects to fruition, 
which otherwise might never have been realised. 

Each of the five winners, announced in Geneva 
on 26th April 1984, has received 50,000 Swiss 
Francs. Also, each winner has been presented with 
a specially inscribed gold Rolex Chronometer, itself 
a symbol of enterprise and achievement. 



REINTRODUCING GRIFFON VULTURES TO FRANCE 

Between 1920 and 1940 guns and poison success- 
fully and systematically wiped out the magnificent 
Griffon Vulture from the Massif Central area of 
France. French biochemist Michel Terrasse has com- 
mittal himself passionately to redressing the balance 
of nature, by reintroducing this impressive bird of 
prey to the Cevennes. 

The Griffon Vulture, despite its wingspan of 2.8 
metres, is harmless to man. In fact these birds had been a valuable asset 
to French sheepherders there. Feeding only on dead animals, they 
rid the land of carcasses, thus saving shepherds the time and expense 
of burying' dead livestock. So far, Michel Terrasse, after much effort 
and patience, has succeeded in repopulating the area with a colony of 
30 vultures, and in recording the births of two young vultures— the 
first to be bom free in the area for 50 years. 

Ecologists and ornithologists watch the work of Michel Terrasse 
with interest His Rolex 
Award for Enterprise will 
help him with his fascinating' 
programme of repopulation. 




PLANTING ASPARAGUS TO PREVENT SOIL EROSION 

Three years ago, Mr. Thean Soo Tee realised the 
opportunity of cultivating asparagus in the Mt Kinabalu 
area of his native Malaysia, some 1,200 metres above 
sea level. 

Asparagus grows well and quickly on this irrigated 
land, reaching maturity nine months after sowing. 
The enormous root system of the asparagus plant . 
set firmly by permanent cultivation, would hold ; 
back the soil and save the sloping fields from erosion. 

With existing crops of cabbage, peas, carrots, etc., the earth 
must be turned over after each harvest for the next cropping cycle, 
exposing it to attack by wind and water, which turn it ultimately 
into stone-strewn, unproductive land. 

Mr. Tee also recognised that, as asparagus fetches a higher 
price in the market-place, its cultivation would substantially 
increase the income of the local farmers. 

Encouraged by early success, Mr. Tee plans to develop five 
model farms where the local farmers could work and learn the 


cultivation techniques necessary and then, hopefully, abandon their 
traditional system for permanent agriculture. 

A careful evaluation of European and American species of asparagus 
is also planned with a view to providing a wider genetic base for the 
asparagus development programme in Malaysia. 

. For its originality and endeavour; Mr. Tee’s — 7 
project has earned a Rolex Award for Enterprise. F= 




AN EXPLORATION OF BRABANT ISLAND IN ANTARCTICA 

A special l y picked team of men is currently over-wintering 
on Brabant Island— an island as yet unsurveyed. 

It is tiie intention of Kenneth W Hankinson, an Englishman, 
to ensure that a thorough study of the island will be made. A 
study which will yield a geological history of this gateway to the 
Bransfield and Gerladhe Straits. 

Flora and fauna will be studied to assess ecological balance 
and likely future development on the island. In particular, a dose 
study will be made of a seal spedes which feeds on planktonic shellfish. The 
major peaks will be scaled.Thelandmass charted. And toe first drcurnnavigaticm 
of tiie island effected by canoe. 

Throughout the entire stay, under canvas, a dose observation will be kept on 
the psychological effect that dose confinement, intense study and almost 

continual darkness and danger will 
have on the behaviour of individual 
team members. 

The 1984 Rolex Award for Enter- 
prise he won will help Kenneth 
Hankinson and his expedition to 
achieve their aim: putting Brabant 
Island comprehensively on the map. 

/C6o A/cxwiUo ow. 




EXAMINING THE TROPICAL FOREST CANOPY 

yawp — i The upper layer of tropical rain forest is 
HT one of the last unexplored frontiers known to 

flyJi man. This “canopy 5, is the home of several 
W million spedes of plants and animals, most of 

t M 316 st ® unknown to sdentists. 

■ ' A no-man’s land between earth and sky. Its 

branches axe too thin, too flexible, to bear the 
r 1 weight of eager research biologists. 

Donald Perry, an American biologist, whose project is 
planned for Costa Rica, however, has devised an ingenious 
“spider's web” which can be suspen- 
ded from the taller trees in order to 
cany a harness from a secure obser- 
vation platform. 

Biologists may thus study life 
processes, pollination, fruit bearing, 
etc., in relative safety. 

As tropical rain forest is being cut 
down at an alarming rate, a Rolex 
Award for Enterprise couldn't 
have come at a better time for 
Donald Perry's project 




AN INVENTORY OF ALL THE MAYAN WALL PAINTINGS 
Eight years ago, Martine Fettweis-Vienot, a deter- 
mined and dauntless Belgian archaeologist, dedded 
to take on the gigantic task of compiling the first 
inventory of Mayan wall paintings. 

The last remnants of Mayan culture, which flour- 
ished between the 3rd and 15th centuries, are to be 
found in ruined temples and cities soon to crumble 
and disappear forever. 

Mme. Fettweis-Vienot is reproducing the work done between the 
7th and 15th centuries. Each painting must be traced on cellophane 
paper directly from the wall or ceiling. 

Every single one must be transferred with 
immense predsion. Each colour intensity 
must be accurately reproduced. 

Mme. Fettweis-Vienot then intends to 
analyse the constituents of the Mayan 
colours in special laboratories. 

Her Rolex Award for Enterprise will- 
help towards the completion of this impor- 
tant iconographic study. 




A book about the Rolex Awards for Enterprise, 
detailing the projects of the five Rolex Laureates 
and over 200 other projects, including the 26 winners 
in the “Honourable Mention” category, will be 
published in the Spring of 1984. 

Further information is available from: 


The Secretariat, •^jr r 

The Rolex Awards for Enterprise, 

EO. Box 178, 1211 Geneva 26, ROLEX 
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Tatung names site 
for 1,000-job 
new computer plant 

BY DAVID HELUEH 


TATUNG, Taiwan’s largest manu- 
facturer of electrical and electronic 
products Is to set up a manufactur- 
ing plant in Telford, east Shrop- 
shire. 

The El Dm investment pro- 
gramme could bring up to 1,000 jobs 
to the area during the next five 
years. 

The decision confirms the import- 
ance of the UK in the company’s 
overall plans. In 1981 it bought the 
Decca television factory from Racal 
in neighbouring Bridgnorth for 
Cl 24m. Over the last three years 
turnover and productivity are said 
to have quadrupled. 

Wei-Tong Lin, managing director 
of Tatung (UK), said he hoped pro- 
duction in the UK would soon rise 
to about 10 per cent of the compa- 
ny’s total worldwide turnover, 
which last year amounted to SI bn. 

Tatung has marketing outlets in 
more 100 countries with manu- 
facturing facilities in Japan, Hong 
Kcmg and the U.S. 

The success of the Telford plant 
depends on the success of the com- 
pany's Einstein computer, launched 
two weeks ago and its contender in 
the fiercely competitive personal 
computer market 

The Einstein, which will be sell- 
ing in the shops by June at a price 
of £499, is intended to plug a gap be- 
tween personal home computers 
and business micros. It will face 
stiff competition, however, from 
Sinclair’s QL, which is £100 cheaper 
and a more expensive product from 
Apple. 

Dr Tien-Shan Lin, chairman and 
chief executive of the Tatung Com- 


pany of Taipei, has arranged with 
the Telford Development Corpora- 
tion to buy nearly 400.0C0 square 
feet of factory space, along with ex- 
tra land for expansion, to give a to- 
tal site of 41 acres. 

Tatung is spending C2L6m refur- 
bishing the building, which veas oc- 
cupied by BKL Allays, a subsidiary 
of GKN, and was used for the refin- 
ing of scrap aluminium. It expects 
to invest a total ol £10m on the new 
plant, which will moke a range of 
products related to the information 
technology industry, In the next 
five years. 

The Telford factory will provide 
employment for 200 people at the 
outset - a figure that the company 
confidently expects to be doubled 
by the end of next year. 

Wei-Tong Lin, managing director 
of Tatung (UK), said: "We anticipate 
we'U be producing 130,000 Einstein 
microcomputers from Telford next 
year. Initially, well be looking to 
satisfy the UK market but later 50 
per cent of our production will be 
exported.” 

Under the new enterprise zone 
scheme in Telford, the plant bene- 
fits from rate-free occupation until 
January 1994, and 100 per cent in- 
dustrial building allowances. 

At Bridgnorth, 750 are employed 
in the production of microcompu- 
ters, video cameras, viewdata term- 
inals and monitors. 

About half of the new jobs will be 
for highly-skilled labour and the 
other half for unskilled. Telford's 
unemployment rate is 20 j per cent 
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Bank of England watch 
on currency options 

BY DAVID LASCELLES, BANKING CORRESPONDENT 


THE Bank of England is to keep a nancial Futures Exc h a n ge provides 
dose eye on the fast-growing but a way of hedging positions. Options 
risky currency options market. have proved specially popular with 
la a letter to banks entering the businessmen and traders who like 
field, the Bank says that the to know they can buy currency at a 
amount of business they can do will certain price if they want it, but do 
be limited by g uideline s it already not wish to be locked into a firm 
imposes on their foreign exchange deaL 

dealings. The Bank also sets strict The Bank's paper soys that 
rales for calculating a bank's expo- unless a bank can prove its hedging 
sure — something that is seldom ob- techniques are well-developed, it 
vious in this highly complex busi- will take a “worst view” approach. 

ness. . This means a bank’s exposure will 

Anyone buying a currency option be totted up on the assumption that 
gets the right to purchase a set all the options it has written will he 
amount of foreign currency at a exercised, and any options that foe 
predetermined rate over a given bank itself has taken out as an off- 
period. The purchase price, foe set will not be counted. 

"premium,” is usually a few per Banks with good techniques will 
cent of the amount involved. be allowed to calculate their own 
Many options are standardised exposure when reporting to foe 
and are traded on exchanges, like Bank, but it will scrutinise the for- 
Philadelphia. But banks also put to- mulas they use and make sure they 
gether tailor-made options for roe- are kept up to date, 
cific clients. This business has bios- Eventually, the Bank says, sepa- 
somed in the UK in recent months, rate guidelines may be set for op- 
portly because the new London Fi- tfems. 



HIGH TECHNOLOGY 

The Highland Region of Scotland is foe natural and 
unchallenged environment for profitable High Technology 
production. 

For new or expanding companies In Electronics, 
Healthcare, Process Industries, Satellite Communications 
and Biotechnology, we have Identified several high 
amenity sites in exclusive wooded and rural settings with 
mrrrilnnt anems; awl ffamn p.micatdnrift to ensure Ui£ and 
worldwide contact with clients. 

Attracting specialist or highly trained and skilled 
technical staff is not difficult given the unique quality of life 
enjoyed by those who work and live in the H ig hlan d s . 

We are prepared to structure a comprehensive 
development package specifically to meet your needs. 
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Tho Board ol Directors nut In UmoflotTon ID April 1384. with 
Mr Edouard Decaster in the Chair. 

Tho financial stats mo nr* for 19B3 show a consol Id jrud net Income 
of FFr132 million (details ol 1B83 result* were announced In a 
recent press release}. 

The Annual General Meeting ol Stockbrokers, which ie to be 
held in Limoges on 2 June, will be asked to approve the 
declaration ol the following dividends per shot a: 

• On ordinary shares, FFr66 (FFr82.50 Including tax credit) 

• On preferred shares. FFr88 (FFr132 including tax credit. This 
dividend ropresems 180 % of die. dividend payable on ordinary 

shares. 

An Interim dividend was declared on 1 February 1884, namely. 

■ FFr31 .25 per ordinary share 

• FFr50.00 per pr ef erred share 

The Annual General Meeting wf/l be asked to approve the 
appointment or Mr Franco,* Crap pone to the Board: Mr 
Grappone currently holds We poet Of Gen oral Manager. 

iiJS" a, !S 5T ,n to convene an Extraordinary Central 

Mooting to renew the Beard's authority to losue convertible 
aMmcun stock. 

Consolidated sales wars up 7.1% for tha first quarter Of 1884, 




w 





Wednesday May 2 1984 


UK NEWS 


ite 


i 

* till!! 


‘protected’ 


tout Libyan 


gunman 

By Ivor Owen 

CIRCUMSTANTIAL evidence 
available to the police Indicates that 
the murderer of Woman Police Con* 
stable" Yvonne Fletcher was one of 
two people in the Libyan People's 
Bureau in St James's Square, Lon- 
don, both of whom were protected 
by diplomatic immunity, Mr Leon 
Britten, the Home Secretary, re- 
vealed in the House of Co mmons 
last night ' 

He Stressed: - "They therefore 
could not have been prosecuted un- 
der English law, even if the neces- 
sary evidence had been available," 
The barbaric killing of the young 
policewoman, who was shot in the 
back while she beeped to control a 
peaceful demonstration by Libyan 
opponents of the regime erf Colonel 
Gadaffi outside the People's Bu- 
reau, was again condemned by all 
political parties, but there was con- 
troversy over the Government's re- 
fusal to order an independent inqui- 
ry into the events which led up to 
I te traged y. 

Opposition MPs, ted by Mr Neil 
Kinnock, the Labour leader, and Dr 
David.Owen, leader of the Social 
Democrats, were insistent that 
there should be ah independent in- 
quiry into the response mads by the 
Government In an advance warn- 
ing, said to have been given by in- 
telligence agencies that the occu- 
pants of the Bureau bad received 
orders from Tripoli to make a vio- 
lent response tothe demonstration. 

Mrs Margaret Thatcher, the 
Prime Minister, was adamant that 
any kind of external inquiry into in- 1 
telligence matters would risk com- i 
promising sources and damaging 
the operational effectiveness and 
value of the intelligence services. 

But she announced that arrange- 
ments had already been made far 
an internal review which would 
take account of the intelligence and 
other information available before 
the events in St James's Square on 
April 17. 

The Prime Minister promised: “If 
there are lessons to be teamed in 
regard to the arrangements tor han- 
dling. disseminating and assessing 
intelligence, the necessary changes 
will be made." 

She also emphasised that it 
might weQ be necessary "on secur- 
ity grounds" bbt to make any public i 
announcement of any changes 
which resulted from the internal in- 
quiry. 1 ‘ •• ‘ 

■ Mr' Gerald Kaufman. Labour's 
shadow Home Secretary, main- 
tained that only a public inquiry 
would put the mind of the public at 
rest. He added; "Many people wiD 
come to the conclusion that the 
Government must be engaged in a 
cover-up." 

Mr Britton, who was in overau 
charge of the Governments re- 
sponse to the crisis which saw the 
severance of diplomatic relations 
with Libya and the People's Bureau 
being under a police "siege" until its 
30 occupants left ‘the country last 
Friday, refused to go beyond the 
statements made by the Prime Min- 
ister in rejecting an independent In- 
quiry. 

He disclosed that when the poBce 
gained entry* to the bureau on Mon- 
day- when it no longer had the sta- 
tus entitling it to diplomatic immu- 
nity - firearms' residue had been 
found on the carpet below the win- 
dow from which the weapon used to 
kill WPC Fletcher was believed to 
have been fired. , 

A spent cartridge case of the 
same calibre as Ite weapon had 
been found in the same room. Else- 
where in the building, which was 
still being searched, police had 
found accessories for sub machine- 
guns of the same calibre. 

Peter Riddell, Political Edltw, 
adds: The Government intends to 
raise the issue of international ter-, 
rorism both at a meeting next week 
with other EEC governments end in 
early June at the seven-nation eco- 
nomic summit in London. 

Sir Geoffrey Howe, the Foreign 
Secretary, also announced in the 
Commons that Britain would be 
ready to expel diplomats not only, 
as at present, where there was evi- 
dence of personal conduct incom- 
patible with diplomatic status, but 
also as an exemplary measure 
against any mission believed to be 
responsible for .unacceptable activi- 
ties. 
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British Rail 
workshops may 
cut 4,000 jobs 


Industry sees marked 
upturn in orders 


Midland Industries 
calls in receiver 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BY HAZEL DUFFY 

RAILWAY UNIONS were told yes- 
terday that 4,000 jobs in British 
Hail Engineering (Brel), the state- 
owned industry's railway work- 
shops division, were likely to be test 
between now and 1986. 

About 1,700 jobs could be lost 
with the closure of the railway 
workshops at Swindon, Wiltshire, 
which built its first steam engine in 
1843 under the engineer Isambard 
Kingdom Brunei. 

Mr Philip Norman, managing di- 
rector of Brel, said a final derision 
on the job cuts need not be taken 
until 1986, but on the basis of the 
present workload, prospects tor 
Swindon looked bleak. 

In addition to Swindon, 900 jobs 
< will go in Glasgow and the remain- 
ing 1,400 at otter workshops, in- 
cluding Derby. The Swindon cut 
would leave between 600 and 700 
employed there, at which level the 
viability of the works would be very 
much indoubt 

Mr Andrew Dodds, assistant gen- 
eral secretary of the National Union 
of Ratiwaymen, said after the meet- 
ing that he stuck by an earlier 
claim that Brel wanted to cut the 


Electricity 
‘safe from 
coal strike' 


ELECTRICITY supplies can be ful- 
ly maintained at least until Christ- 
mas in spite of the miners strike, 
according to estimates circulating 
privately in the power industry. 

This further blow to the hopes of 
the leaders of the National Union of 
Mineworkers (NUM) tor a speedy 
and successful resolution of the 
strike over pit closures comes on 
top of bitter scenes among miners 
in the Nottinghamshire area yester- 
day which indicate deep divisions 
over the dispute. 

Power industry figures show that 
for the first time in recent memory 
coal last week accounted tor less 
•than half ite fad being used to gen- 
erate electricity. Coal-fired power 
stations are burning about 900,000 
tonnes a week, compared with 1.4m 
tonnes in the corresponding week 
last year. 

Power stations are receiving 
about 300,000 tonnes of coal a week 
from mines which are still open. 

With estimated total stocks of 
20m tonnes, this weekly falling rate 
of 600,000 tonnes implies that 
stocks will last until late December. 
Oil-fired stations are now believed 
to be at their maximum capacity, | 
and approaching their full fuel con- ; 
sumption of 3004)00 tonnes a week i 
(equivalent to 500,000 tonnes of ( 
coal). 

- In Nottinghamshire yesterday, 1 
about 7,000 miners demonstrated 
their intention to carry on working. 
There were some scuffles with oth- 
er miners and the police, and a 
counter-demonstration by about 
1,000 supporters of the strikes. 

Mark Meredith writes: Steel : 
union representatives will today 
make a last-minute effort to per - 1 
suade Scottish miners to reverse 
their decision to limit the Ravens - 
craig steelworks to one trainload of 
coal a day. 

Unions believe that today marks 
; a possible point of no return tor 
I Rnvenscraig. Lack of coal supplies 
could lead to damage to the brick- 
work in the coke ovens. Una c c e pt- 
I ably high repair costs of this could 
lead to a shutdown of the plant, 
with lay-offs and the possible loss 
of 4,200 jobs. 

• PRODUCTION of Austin Rover s 
Metro and Mini models came to a 
standstill at Lough ridge, Birming- 
ham, after a walkout by more than 
600 trim shop workers in a dispute 
over manning levels. 

• MARKS AND SPENCER, Brit- 
ain's biggest retailer, plans to intro- 
duce a credit card for customers in 
its Scottish stores. If the trial 
proves successful, the card scheme 
will.be extended next year to all 262 
UK stores. 

• THE TRIBUNE group of left- 
wing Labour Members of Parlia- 
ment has agreed that tte party 
should seek closer links with social- 
ist parties in Europe, but resist any 
moves towards a more federalist 
Common Market 

• BSC (INDUSTRY), set up nine 
years ago by British Steel Corpora- 
tion to help counter the effects of 


des in 18 industrial areas to stimu- 
late job creation. 

* BRITISH AIRWAYS, which is 
soon to be privatised by the Govern- 
ment, had a pre-tax profit of £293m 
in 1383-84 against CilOm the previ- 
ous year. Net profit was C 181 m 
(C5Im). Lex, Page 16 

i • MR HAMISH Orr-Ewing. chair- 
man of Rank Xerox since 1979. will 
become chairman of Jaguar Cars 
when tte BL subsidiary is returned 
to tte private sector later this year. 


workforce by 12,000 over a five-year 
period from its level of 27,000. 

He said the dosure of Swindon 
would be “alarming" and warned: 
"We will not sit back and do noth- 
ing.” He added that he hoped to 
have a fairly firm idea of the con- 
tents of the review of Brel being 
conducted by the BR Board by the 
middle of June, when it is planned 
that the Brel management and 
unions meet next 

The workload at Brel on behalf of 
BR, its major customer, is expected 
to decline by 26 per cent between 
now and 1987. Brel's export perfor- 
mance is expected to improve, but 
the overall reduction in workload 
still looks to be of the order of 20 
percent 

Unions feel that a major factor in 
the cutbacks is the reduced repair, 
maintenance and manufacture of 
rolling stock caused by the Govern- 
ment's constraints on new invest- 
ment in the railways. 

Last year British Rail began a 
policy erf going out to competitive 
tender for rolling stock for the first 
time since Brel was formed in the 
late 1960s. Brel has been warning of 
heavy redundancies for some time. 


BRITISH manufacturing industry 
has reported a more widespread im- 
provement in orders and output 
than at any time in the last seven 
years, according to tte latest Con- 
federation of British Industry (CBI) 
survey, published yesterday. 

It also suggests that companies 
are expecting further substantial 
improvements in their cash posi- 
tion this year. 

The quarterly survey based on re- 
plies from nearly 1,700 companies, 
also suggests however that manu- 
facturers are still worried about 
costs and are continuing to replace 
workers by maohlniMi- 

Nearly two thirds of the compa- 
nies questioned said that their abili- 
ty to obtain export orders over the 
next four months would be limited 
by the international competitive- 
ness of their prices. 

Mr David Wrigglesworth, chair- 
man of the CBTs economic situation 
committee, said yesterday that anx- 
ieties about price competitiveness 
was one of the main restraints on 
mm pani cs' optimism. 

The survey suggests that compa- 
nies' fixed investment will rise by 7 
per cent this year, but it shows that 
a majority of the new plant is being 
ordered to increase efficiency rath- 
er than to expand capacity. 

At the same time, a majority of 
companies expect to reduce their la- 


bour forces during the next four 
months, although the rate of reduc- 
tion does appear to be decelerating. 

The combination of rising output 
and a falling workforce should lead 
to further substantial improve- 
ments in productivity, tte CBI be- 
lieves, and this is expected to help 
companies to absorb the cost of in- 
creased wages. 

However, Mr Wrigglesworth em- 
phasised industry's anxieties about 
costs when be said: "We cannot af- 
ford to let our manufacturing earn- 
ings rise faster than our productivi- 
ty" 

For the immediate future, how- 
ever. the survey shows a wide- 
spread increase in orders and out- 
put across all industrial sectors. 
This is the fifth consecutive quarter 
in which CBI surveys have suggest- 
ed rising output and confidence, but 
it is the first since the recession in 
which the improvements have been 
spread across all regions of the 
country. 

The survey also shows evidence 
of a pick-up in export orders. How- 
ever, the CBI believes this reflects 
the improvement in the world econ- 
omy, rather than a general increase 
in British manufacturers' competi- 
tiveness. 

Although the recovery has been 
under way for more than two years, 
the survey shows little evidence 


that bottlenecks and skill shortages 
are developing except in a few in- 
dustries. The replies also indicated 
that there is plenty of spare capaci- 
ty, even though the amount of idle 
plant bag been diminishing. 

A substantial improvement of 
companies liquidity is indicated in 
the year to April, and the balance of 
32 per cent erf companies expecting 
further improvements this year 
was the highest recorded. 

The CBI staff believes that the 
survey indicates that the present 
economic recovery will continue at 
least until the end of the year. 

This is consistent with the Trea- 
sury’s March forecast that national 
output will be 3 per cent higher in 
1984 than last year’s level, with the 
recovery continuing at a slightly 
slower pace into 1985. 

Guristian Tyler adds: The Middle 
East and North Africa have over- ; 
taken the EEC as the markets offer- 
ing the best opportunities tor Brit- 
ish exporters, according to a de- 
tailed survey by Gallup of more 
than 650 UK companies. 

The survey also reveals that Brit- 
ish companies suffer from an acute 
lack of foreign language skills tor 
doing business in these and other | 
markets. I 


BY ALEXANDER NICOLL 

MIDLAND INDUSTRIES, thought 
to be the second largest foundry 
company in the UK private sector, 
went into receivership yesterday af- 
ter failing to secure additional fund- 
ing from its bank creditors. 

The company ran into trouble in 
recent years because of a decline in 
the traditional markets for its 
foundry products. Despite efforts to 
diversify and develop new technolo- 
gy the company's financial position 
deteriorated sharply last year. 

Full results for the year have not 
been published and will now be de- 
layed for some weeks. Estimates of 
the figures were given to the com- 
pany’s bank creditors this week. 
They refused its request for about 

f 2 m of additional loans. 

Mr Bill Mackey and Mr Bill Rob- 
erts of the accountants Ernst and 
Whinney were appointed receivers. 
Shortly after arriving at Midland's 
Wolverhampton headquarters, Mr 

Roberts said they would carry out 
an urgent review of the company's 
operations while keeping its busi- 
nesses going and seeking possible 
.buyers. 

At the end of 1982, Midland owed 
its bates, led by Bank of Scotland 
and National Westminster Bate, 
about C12m. It then reported a first 
half loss in 1983 of £1.83m on turn- 
over of £l4ihn- Reporting those fig- 
ures in October, the company said it 
was then trading profitably. 

Foundries have suffered sharp in- 


creases in coke prices as a result of 
toe miners' strike, but it was not 
known whether this was a factor in 
the company’s final descent into re- 
ceivership. 

Several companies are under- 
stood to have expressed an interest 
in Midland’s assets and the receiv- 
ers have told the company’s 1,100 
employees that no immediate re- 
dundancies are likely. 

Yesterday’s announcement fol- 
lowed a slump last week in Mid- 
land's share price. The company 
asked for a suspension in share 
trading on Friday morning. On 
Thursday, the shares fell by 9p to 
7p, valuing the company at only 
£903.000. 

Midland's shares rose as high as 
50p in 1983, but fell steadily until 
Swiss- based businessman Mr Ed- 
ward Nassar disclosed last month 
that he had taken a 7 per cent stake 
in the company. 

Last week, however, he revealed 
that he had disposed of 2.3 per cent 
Mr Eddie Marsland, Midland's ■ 
chairman, owns 32 per cent of the 
company. 

• The loss-making Benjamin 
Priest group is to close its bolt prod- 
ucts subsidiary, Benjamin Priest, 
and Sons, and cease production and' 
sales of bolts from the company’s 
Cradley Heath factory, West Mid- 
lands. The dosure will lead to the 
loss of 160 jobs. 
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MANAGEMENT AMIDST DIVERSIFICATION 

YAMAKHTS HNANOAL 
PIONEERS BRING THE BE 
OF JAPAN’S OPPORTUNITIES 

TO EUROPE 



■ n 1964, Yanudchi Securities, 
Japan’s oldest and most prestig- 
ious securities house, established 
a London representative office 
which later evolved into the 
wholly owned subsidiary, 
Yamaichi In tema tional (Europe), 
Ltd L, or YIR In the years follow- 
ing its incorporation in 1972, YIE 
has made “ localisation " of its 
staff a major priority, gradually 
increasing the number of its 
British personnel to the point 
where locals now constitute two- 
thirds of the organization. 

Today these Britons are 
financial pioneers, helping to 
integrate Japan into the interna- 
tional economy, while providing 
Europeans with the means to 
share in the profits of Japan's 
extraordinary growth. Moreover, 
they are bridging the gap of 
distance, culture and historical 
isolation which has traditionally 
separated Japan from Europe. 

The following statements of 
these five senior YIE executives 
illustrate Japan's remarkable 
investment opportunities, and 
the equally remarkable new role 
which their firm has assumed in 
international finance. 


YIE Is a dual structure of 
Japanese and Western 
talent... 

“Westerners often feel 
handicapped by Japan’s lan- 
guage and culture, perceiving 
these as immense obstacles to 
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success in business. They are 
thus inclined to view Japan with 
fairly closed minds, and turn 
their attention to other markets. 
We, in London, having spent 
many years with a foot in both 
camps, understand these 
problems. 

“If properly investigated, 
Japan can offer exciting oppor- 
tunities. Mergers and acquisi- 
tions, for example, between 
Western and Japanese com- 
panies can be considered one of 
the quickest and most effective 
ways of breaking into Japan's 
markets. 

“In addition, Western com- 
panies should more aggressively 
explore the advantages of the 
Japanese capital market, which 
finances much of Japan's suc- 
cessful industrial effort. 

“Throughout its worldwide 
organization, Yamaichi is 
creating a dual structure of 
Japanese and Western talent 
specialising in the Japanese 
market— making it the moat 
effective bridge between Japan 
and Europe. We are in an ideal 
position to assist in providing the 
guidance and support to profit 
from the opportunities provided 
by Japan." 

An outward-thinking, 
fully international 
organisation... 

“Customers think more and 
more of us as a good firm to deal 
with in a variety of financial 
products. This is mainly due to 
the firm's outward thinking and 
adaptability which has created 
an excellent team spirit. 

“My work in marketing 
Eurodollar bonds is made easier 
because Yamaichi has given me a 
free rein combined with firm 
backing." 
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Brian UA Moriaztr, Associate Director and 
Chirf Executive of Eurobond sales. 


will enable us to contribute larger 
amounts to theinvisible earnings 
of the City of London.” 

“User-friendly" and 
highly competent... 

“Let's face it, Japan is a 
hugely successful economy, so 
shouldn’t we be drawing on 
Japanese experience for the 
benefit of our own enterprises? 
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Japan’s commercial prospects. 
As a broker, I can assist foreign 
investors in taking advantage of 
the investment opportunities 
that this dynamic economy h as 
to offer. 


Expanding to full 
investment banker 
services in the future... 

“In the near future, we 
expect to offer all the services of 
a major investment banker, 
including foreign exchange ™d 
syndicated loan business, with- 
out relying solely on our tradi- 
tional Japanese expertise.. 
Further expansion in tkia field 
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John KB- Smith, AjatKixxsDiracta; 
FrpTu-i.i Qpvuiana sod PeramaL 


James WoBur, Nan-Executive Director 

“During my twelve years in 
the investment business, I came 
to deal more and more with 
Yamaichi. The people were easy 
to get an with and you could trust 
them. I found Yamaichi less 
aggressive and more competent 
than the others, and that is why 
I accepted an invitation to join 
Y EE last year." 


Offering a service 
that brings Japan's 
investment opportunities 
as close as any 
other market's... 

“I am very optimistic about 




JobaO’Damdl Associate Director. 
Syndication sod Corporate Fianace. 


mi YAMAICHI 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 

74-78 Finsbury Pavement, London, EC2A 1JD England 
Tel: 01-628-2271 Telex: 88741478 YSCLDN G 


Remold Demexa, Associate Director, 
Investment Department 

“UJC. investors who possess 
the freedom to invest 
inter n a t i o nally are in an ideal 
position to maximise their 
return on investments. Japan, 
even with its time difference, 
language and culture, can be 
brought as dose as any other 
market.” 

As the head office of the 
European arm of Yamaichi 
Securities' global network, YIE 
performs major investment 
banking functions, including 
underwriting , brokerage and 
market-making, and additionally 
provides such specialised ser- 
vices as assistance in mergers 
and acquisitions. ” 

These services are now en- 
hanced by the computerised in- 
formation system, TIS, which 
has just come on line pom Tokyo. 

YIE would be pleased to 
make available its 100 staff to 
help you further define your 
international investment require- 
ments. We invite you to contact 
Sharon Gurney at 01-628-2271 in 
London to arrange an appoint- 
ment with one of Yamaichi’s 
associate directors. 


Interview by 
Dick Wilson 
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Robert Cottrell and Paul Taylor complete the profile of Hong Kong’s premier bank and its major U.S. subsidiary, Marine Midland 

HSBC seeks 
strength in a 
‘federates’ 


THE ELITE of the Hongkong 
and Shanghai Banking Corpora- 
tion is a 530-strong corps of 
managers called the “ inter- 
national cadre.” Recruited 
in Britain, British with only a 
few exceptions, and all male 
members of the international 
cadre sign up to serve the bank 
anywhere they may be posted, 
and on the expectation that they 
will stay with HSBC until retire- 
ment. 

In practice, recent recruits 
are graduates, though a degree 
is not absolutely necessary. 
What is deemed essential is a 
** well-rounded personality” in 
the eyes of HSBC’s recruiters, 
led by group general manager, 
personnel. Robert FarreL 
Roughly half of new recruits 
are from public schools, roughly 
40 per cent from Oxford and 
Cambridge Universities. The 
HSBC “ milk run ” also calls at 
Exeter, Bristol, Durham, Leeds, 
Edinburgh, and St Andrews. 

New recruits are paid about 
£7,000 while training, £8,500 in 
year one, £10,000 In year three. 
In their Junior years, they will 
be expected to share “mess” 
accommodation in Hong Kong. 
There are no women in the 
corps because HSBC feels they 
would not be acceptable in some 
countries, notably the Gulf, 
Where HSBC operates. 

HSBC devolves the day-to- 
day running of its banking 
business through its executive 
ranks. Except in Wardley, the 
merchant banking arm, there 
are no credit committees; loans 
are authorised by individuals, 
whose loan-authority ceilings 
correspond with rank. Manage- 
ment is organised on a 
geographical basis, with “ area ” 
—country— officers expected to 
take their own decisions, and 
notify rather than seek permis- 
sion from head office. 

From a managerial point of 
view, the HSBC “mainstream” 
comprises the HSBC’s own bank- 
ing operations, in Hong Kong 
and overseas; the British Bank 
of the Middle East, a wholly- 
owned subsidiary; and The 
Mercantile Bank, most of whose 
business has now been merged 
into the HSBC’s own. Mercan- 
tile is also wholly owned. 

Wardley, the merchant bank- 


ing subsidiary, is more self 
contained — having been estab- 
lished in 1972 on the basis that 
merchant banking skills and 
client relationships would be 
best developed in an entity 
distinct from HSBC's general 
run of commercial banking. 
Wardley aims to recruit bankers 
in mid-career, and does not 
count on retaining them for 
life; Its salary package is, 
accordingly, more weighted to 
cash-in-hand, and less to long- 
term benefits. Wardley's present 
chief executive, John Bond, 
comes from HSBC; his pre- 
decessor, Ewan Launder, was 
formerly a stockbroker with 
Vickers Da Costa. Some 11 per 
cent of Wardley's balance sheet 
funds are due to its parent; 
the merchant bank finds most 
of its money from wholesale- 
sized non-group deposits, though 
its HSBC status undoubtedly 
helps Wardley In the market- 
place. 


Powerful 

argument 


In a separate category are 
Marine Midland and Hang Seng 
Banks, which manage them- 
selves as autonomous entities. 
Both have substantial minority 
shareholders. No doubt the 
HSBC's majority shareholdings 
would be a powerful argument 
if disagreement did break out 
with either subsidiary, but there 
is no sign of this having been 
the case. Both subsidiary banks 
recruit their own personnel and 
make their own loan decisions. 
It is notable, for instance, that 
Hang Seng Bank was a distinctly 
more conservative lender dur- 
ing the Hong Kong properly 
boom than was HSBC itself. 

HSBC, Wardley, Hang Seng 
and Marine Midland are the 
principal entities in what HSBC 
likes to call a “federation” of 
banks — a term chosen to stress 
the autonomy of the subsidiary 
units. A gap remains in Europe, 
HSBC’s bid for Royal Bank of 
Scotland having been blocked 
by the Monopolies Commission 
in 1981. If it had got Royal 
Bank of Scotland. HSBC would 
have circled the globe with 
powerful indigenous banks, and 



would have tilted the balance 
of its profits away from Hong 
Kong — reducing the territory's 
contribution from perhaps 60 
per cent to around 45 per cent 
of consolidated group total. 

Bernard Asher, HSBC general 
manager, corporate planning, 
believes analysts have paid too 
much attention to HSBC's bids, 
too little to its internal growth. 
“The world is obsessed,” he pro- 
tests, “with the idea that we as 
a bank are obsessed with 
acquisitions. Excluding acquisi- 
tions, we have grown 300 per 
cent in the past five years.” 

It is possible, however, to 
argue that HSBC’s recent 
expansion reflects a period of 
exceptional growth for Hong 
Kong as a whole, which will 
not recur for a long time, if 
ever. 

It is also possible to argue, 
as does Charles Knibbs in a 
paper written for Vickers da 
Casta, the stockbrokers, that 
the HSBC's self-generated 
growth produces balance-sheet 
strain which could be eased 
through acquisition. 

Knibbs points to HSBC's 
regular transfer of funds out 
of its secret reserves on to the 
balance sheet; its property 
revaluation, throwing up a 
HK$5.2bn surplus In 1980; and 
its HK$2bn rights Issue in 
1980-81; as means of boosting 
equity, with maintenance of the 
capital/deposit ratio in mind. 
Knibbs was writing in 1982. 

An acquisition of another 
bank, paid for mainly with new 
HSBC shares, would be a com- 
fortable way of boosting 
HSBC’s published capital. 

Hie final, perhaps even the 
most important, factor in 
HSBC's future development is 
what happens to Hong Kong 
when Britain's lease runs out in 
1997 — and what, if any— con- 


tingency pl annin g HSBC imple- 
ments. 

Unlike Jardine, Math es on, 
which is shifting its legal 
domicile to Bermuda, HSBC 
neither would nor could make 
any crude gesture of dissocia- 
tion from Hong Kong: neither 
Hong Kong nor HSBC could 
stand the shock. It can. however, 
continue its movement towards 
becoming a global, rather than 
a Hong Kong, institution. Had 
the Royal Bank of Scotland bid 
gone through, it would have 
been a diplomatic coup for 
HSBC as well as a financial one. 

As matters stand, a British 
bank (or other European finan- 
cial institution) looks if any- 
thing a more attractive target 
for HSBC than in 1981 — though 
HSBC may itself look, from the 
British shareholders' viewpoint, 
a slightly less attractive issuer 
of equity. If reincorporating 
HSBC as a British company 
seemed a necessary preamble 
to taking over a British bank, 
perhaps that might not be too 
high a price to pay — particu- 
larly if it could be honestly 
presented, not as a vote of no- 
confidence in Hong Kong, but 
as a commercial requirement. 

The obvious alternative for 
HSBC's next major phase of 
expansion would be in the U.S.. 
where commercial banks are at 
present barred by law from 
full-service interstate banking; 
and from underwriting securi- 
ties. Positioning Itself for 
possible liberalisation of inter- 
state banking. Marine Midland 
recently filed applications with 
the UJS. Federal Reserve Board 
to open consumer service loan- 
andrdeposlt operations in 14 
cities nationwide. 

R* G 

The first article on ESBC 
appeared on April 30. 


Autonomy for 
‘mighty mouse’ 


WHEN word got around 
Marine Midland's New York 
offices that the Hongkong and 
Shanghai Banking Corporation 
(HSBC) was to acquire control 
of the Buffalo, New York State- 
based U.S. banking group, the 
nervous Jokes spread like wild- 
fire. 

Among the most popular to 
make the rounds among Marine 
Midland's 11,000 employees was 
that “ they are taking the silver 
out of the dining room and 
replacing it with chopsticks.” 
None proved to be true. 

Similarly, the false impres- 
sion generated by a beadline 
“Red Chinese buy Midland” run 
by a local newspaper in Marine 
Midland's upstate New York re- 
tail banking stronghold has been 
firmly, if politely, refuted and 
corrected. 

Now, four years after HSBC 
acquired a 51 per cent interest 
in Marine Midland — injecting 
an initial 8236m in much- 
needed new capital in the pro- 
cess — there is a new sense 
of determination and serious- 
ness at the bank's downtown 
New York offices. Among Wall 
Street brokers, where the 
group was once known as 
“Mickey Mouse" the suggestion 
that MM stands for “mighty 
mouse ” now finds a more 
favourable, but still sceptical, 
audience. 

Fundamentally, Marine Mid- 
land, with almost S23bn in 
assets, remains, in Wall Street's 
view, "an overgrown regional 


bank." Significantly it is still 
seen as domestically run and 
managed on a day-to-day basis, 
and as haring particular 
strength in the New York State 
retail and middle markets. 

But that does not obscure the 
tremendous impact that HSBC's 
acquisition of a majority stake 
has had on the bank’s organisa- 
tion, its balance sheet and, at 
least indirectly, on its profit- 
ability. 

In the mid-1970s, Marine Mid- 
land was floundering under the 
weight of bad loans, profits that 
had not grown for a decade and 
a woefully inadequate capital 
base which restricted its 
manoeuvrability. 

While the bank’s profitability 
still lags behind that of some 
of its peers — and therefore also 
the strategic targets which were 
established in 1981 — Marine 
Midland has nevertheless 
achieved a dramatic turn- 
around. 

By the end of last year its 
primary capital ratio (the ratio 
of capital to assets) had been 
bolstered to almost 6 per 
cent, compared to just 3.79 per 
cent in 1979 — significantly 
above manv of the major money 
centre banks. 

This strengthening of the 
capital base has, however, made 
It substantially more difficult 
for the bank to achieve its 
other strategic targets of a 0.60 
per cent return on assets and 15 
per cent on equity by the end 
of this year— targets which 


were at one stage engraved on 
desk clocks and ball-point pens 
given to the bank's senior 
officers. . _ , 

Despite this, Arthur Ziegler, 
head of the bank's extensive 
consumer and commercial 
banking operations says: “A 60 
basis point return (on assets) 
remains our near term target.” 

So far, at least. Marine Mid- 
land's colonial masters appear 
pleased with the progress made. 
In fact senior Marine Midland 
officials say HSBC has no say in 
day-to-day operations. From a 
retail customer point of view 
Ziegler says the deal “ Is a non- 
event." 

“ It is a very arm’s-length re- 
lationship," says Ziegler, who 
also serves as Marine Midland's 
liaison officer with HSBC as 
well as being one of the four 
senior executive vice-presidents 
who, as members of the office of 
the chairman, assist John Petty, 
Marine Midland’s chairman 
since April fast year, in the 
running of the bank. 

HSBC has three board mem- 
bers on Marine Midland's 23- 
man board including HSBCs 
chairman. Michael Sandberg, 
who, together with Marine's 
former chairman, Edward 
Duffy, put the original deal to- 
gether over the strong opposi- 
tion of Muriel Siebert, then 
New York state's superintend- 
ent of banks. 

Apart from the board meet- 
ings there are two other 
formal channels for communica- 
tion. Twice a year Marine 
Midland’s chairman meets the 
three HSBC directors at a 
“ summit meeting.” 

Interchange of 
personnel 

The second forum is a 
quarterly report prepared by 
Ziegler, copies of which go to 
the chairman of both banks. 

Aside from the capital 
infusion — and continuing fin- 
ancial support provided by 
HSBC — the interchange of 
bank personnel is perhaps the 
most obvious example of how 
the relationship works. 

Generally, Ziegler says, the 
relationship as a whole works 
well. “I cannot think, on a 
scale of 10 , of a disagreement 
which got above 1},” he says. 

Nevertheless senior Marine 
Midland officers do cite cases of 
“ misunderstandings.” The 
majority of these appear to 
revolve around “ language 
differences.” 

For example, on one occasion 
shortly after the deal, Marine 
Midland was seeking HSBC's 
help in setting up a Far East 
branch (dice and requested the 
temporary loan of ** an opera- 


tions officer” to run the new 
branch’s back office. HSBC 
offered one candidate-, who was 
rejected by Marine Midland, and 
then a second, equally unsuit- 
able officer. 

After some embarrassment 
Marine Midland plucked up 
courage to query the choices, 
directly with HSBC;' It turned 
out HSBC had been suggesting 
officers capable of m anagi n g the 
branch and that Marine Midland 
should have been asking instead 
for a documentations offer.” 

Most senior Marine Midland 
officers dismiss such “ mis- 
understandings “ as Inevitable 
and the price to pay for the 
capital HSBC has provided. But 
some admit privately that the 
two institutions continue to 
have fundamentally different 
philosophies and that the mix 
between a “European colonial” 
bank and ,t major U.S. banking 
group can prove “ frustrating " 
at times. 

In a speech last November, 
Duffy, who remains a director 
and chairman of the executive 
committee, included the follow- 
ing benefits to Marine Midland 
of the deal. 

• Marine Midland has been 
able to position itself to take 
advantage of any relaxation of 
interstate banking laws. Speci- 
fically it has spent $ 100 m— 
including 830m supplied by 
HSBC— investing in Fhila- 
dephia’s Industrial Valley Bank 
(IVB) and the Ceutran Banking 
Group of Cleveland. 

• Marine Midland has been 
able to expand steadily its U.S. 
Edge Act “ loan production 
offices” in order to bolster its 
assault on the national commer- 
cial loan market, in addition to 
extending its overseas offices 
and branches. 

• Last year Marine Midland 
bought the CM&M Group, one 
of 36 primary VS. bond dealers, 
extending its push into the 
securities Industry. 

• Marine Midland has estab- 
lished two joint ventures with 
HSBC, one combining the 
bank's expertise in the manage- 
ment and tracking of foreign 
exchang e movements, the other 
designed to capitalise on its 
asset . management business 
investing overseas on behalf of 
major institutional pension 
plans. 

Whether Marine Midland 
proves to be HSBC’s “stalking 
horse ” in an expanded U.S. 
interstate banking market of 
the future, remains to be seen. 
For the moment Marine 
Midland . still has some way to 
go to reach its objectives, as 
its first quarter earnings re- 
sults, down 3.5 per cent; 
implied. 
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Motor Cars 




83Y Bentley Turbo, balmoral groan. 1 owner. 9.000m P.O.A. 
83V BMW 735 onto, bah am a. extras. 1 owner, 13,000m E10.885 
83Y BMW B2S aoto, sapphire, extras. 1 owner, 4,000m El 1,885 
83Y BMW 52S, henna, extras. 1 owner. 9,000m £10,750 

S3A BMW 5201 auto, graphite, extras, 1 owner, 9,OOOm £10.996 
8ZX BMW 5201, henna, R/C. 1 owner. 12000m £7,760 

azx BMW 520. battle, extras, 1 owner. 23,000m £7.750 

B3Y BMW 323i E30. baltie. extras. 1 owner. 10.000m £10.750 

83V BMW 320i. henna, extras. 1 owner, 10.000m £8,260 

81W BMW 320 aoto. brazil, extras. 1 owner. 4.000m £7.495 

81 BMW 320. ascot extras, 1 owner, 8,000m E7.250 

BZX BMW 320. chejtmit. M/S/R. R/C. 1 owner £6.985 

82X BMW 320. opal. S/H. 1 owner. 9,000m £8395 

SZX BMW 310. cashmere. S/R. A/W. R/C. H/w/w £6.250 

8ZY BMW 316. baltie. R/C. 1 owner. IB. OOOm £6.860 

BZX GaM GU Cabriolet red, extras, 1 owner £8395 

Contact: David MacDougal on Guildford B9944 


MOTORTUUE 



Official Porsche Cenfre 


Mo<~ B MV/ Dealer 


A MORE INDIVIDUAL CAR FOR 

THE MORE DISCERNING INDIVIDUAL LEASE . . . 
HP . . . CONTRACT HIRE ... OR EVEN CASH! 
Bin g CHRIS PERRETT 01-346 6697 

B ALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE & PASTS FACILITIES 


THE WODOBRIDGE COLLECTION 

would con around £11,000. Value at 

JXQUAA XJS HK V Dm., owe 
iiipcr c o hered tUI '85. FSii. 

Kmis csmuttihwo J 2 . jps week. 
F.S.H- A1 condition. 114^95 
PORSCHE B** «H* *■*. 

cond.. sfroof. P.D.M. Burts raa. 

bcrtxr trim. F.S.M., reel value. 414.993 

Porsche 9lt si omhti. Ceekiwr 
brown I tan pinstripe. attractive car. 
FS.N4Tt.MS 

RANGE ROVER, auto. In voaw» Wue 
metallic with option pack B. intr 
covered till 'SB. *9* 
njnillirrt No. baroaifl at £13.995 
rSlu-rovce silver shadow r 
H as-, Po ac oclt blue metallic, ran tilde 
wSoWnv. 24.000 miles. F.SJ«., m*9- 
nttccnt «WP>. E14.99S. 

132^S2& n 2 a 4-i J S. 

roescHi ^aj i SSno 

Uc/Mack u l m til pt i RDM radloIlkrM. 

1 owner B7J99S _ . .. 

MERCEDES 380 SC EX REG. Anthra- 

HWW. 1 owner. FSH. E143SS 
WOODBRIDGE GARAGE 
Moseley, Birmingham 

021-449 4227 


inkra. 

uccUnt Sorvfc* and wit* EacHitM*. 
Rise Carr Hownty an 
01-284 4151 

41M7 St. Join Wood Howl. WW. 

Lex Brooklands 


A ALAN DAN" 

MERCEDE5— 3£Ni? 


Vt8fT OUR HUGE SHOWROOM WITH 
S0RBICEDES-BENZON DISPLAY 
boa sec es a. mint, tom, 

7.900 miles C29.850 

SCO SEC ..as y. silver. Mini. 

9.ooa mile* cu.esa 

500 SOL ex X. Silver, enfcras. 

19.000 miles £73,450 

xao sa S3 v. ammae. u- 

M. 12.000 mUea .. UUM 
sea sol 82 Y. Sliver /Woe. extras. 

24.000 miles £19,050 

see 5E B3 A. Anthracite, eodras, 

11.000 mile* £23.450 

sea SC SI W. Lama Mra aen. 

47.000 mHes £14.950 

MO H U L White, extras. 

0.000 miles C195H 

200 SC ax X, Champagne, extras. 

30.000 miles £14,950 

200 si W. White, tear as. 37.ooo 

miles £9.050 

200 02 X. Lapis blue, extras. 

27.000 miles £9.250 

280 TE 92 V. Slonsl rod. extras. 

17.500 raHcd £14.430 

son sl 03 y. Silver, extras. 

1 6.000 mHes. ...... £23 A 50 

xao 84 82 X. SI her /Blue. Metros. 

21.000 miles £10.950 

3« FINCHLEY ROAD 
HAMPSTEAD NW36E 


101-435 1133 



ROA D RAN GE OF LIVERPOOL 

MCRcem 

Car, 

84 A 200 C . 

mllaspe only. Price C PAL 
ax xao SC. Chemoaone, EAR. alloys, 
cruise, H.UW.. 9.000. S172SO. 

as A 2X0 T9, dark blue. auto. sfroof! 
stereo. 6.000 miles. £12,995 
7V 250 SI. Chompooec. EAR.. stereo. 


■X xao c, L.W.B.. station Waow. 
l ine el leet rood., unrep ea table. 48.000 
Tat: 0X1-709 3437. T(l« 0X79X7 



Kingston 
Of 546 9516 


CCS of AYLESBURY 

81 3BOSLC. Champagne, .alrjcond.. 

alloys. ESR. cruise control £17 999 
81 450SLC, Lapis Blue- Cream velour. 

all oys. ESR .£14.790 

83 2 itfrt. Anthracite, Black doth, 
aoto- roar child seat*, 

54 300 Diesel. Silver Blue, Blue p cgt& 

83 (A) 300 GW- Blue, *Hoy wheels. 

raiLlcass. £ 14.750 


0294 81441 




tao-w es a mjiilq e-ciiMBBi vra 


/ole/- service - (coring 
fleet sole/ cor hire 

OI-BS2 444S 01-360 7BII 


NEW CARS 

Land Rovers — Range Rovers 
DK A EXPORT _ 

ALL MOOEIA; AVAILABLE 


bead On required. Pries* Quoted 

Devonshire Road. Be xh nihn th .. Heat 
0*8 SOT 01-301 S775 Tele* B989XX 


tf|Attwood 

( 0628)74446 




. J249 S 

_ *25 1A. ajron extras £14.995 
■ SUM Mk III. emsKI1i4H 
k 3X3 IA Mk III, UB Pack. 
i.BSJ, roorts seat* C114M 
320IA Mk III, extra* 41IL493 
t 3201 chokp from .. £10395 
i 3181 4-dr Lux Fade 110.995 
k 318 Mk III. Old .... 04JS 
’ 319. choice from . . £8,895 
E 31 B, choice Cram . . 85.895 



VOLVO 

■in, 

Surrey 

0164744731 


BROADFIELDS 



THE LONDON 
RANGE ROVER CENTRE 
Standard House. CocfcfoatarS. Herts 
01-449 7301 


MOTOR CAR 
ADVERTISING appears 
every WEDNESDAY 
and SATURDAY 
For details contact: 
GERRARD RUDD 
01-248 2102 


0% FINANCE 
ON ALL NEW 
VAUXHALL NOVAS 
and CHEVE7TES 
HAMILTON MOTORS 
01-723 0022 




NEW HONDA. CARS 

Immediate or 
Earliest 

Rnanee^Rfi (V. Delivery 
Leasing and 
Lease purcha se 
Te le phone f or prices 
04626-7B191 


83 V 3231 Mk III. Polaris. close 
ratio, lux pack. PAS. Ltd Slip, rear head 
rests £3.950 

83 V 3201 Mk III. Polaris £8.150 

82 r 316 ALPINC. wki* tyrea. moeor- 
wort stripes £5.350 

80 Vt 329. Polaris, mao., s'roor. 
headlamp wash wipe. motors port 
Motile wheels. £5.450. 

CHOICE OP MAN. A AUTO. 320* 
Item £4.750. 

A VSR ILL OF NORWICH Bst 1822 
Norwich (0603) 867718 or 31471 


KESTREL CAR SALES 

80 BMW 7351 A. Sliver, w PC cloth 

eunroof £7.795 

82 BMW 635ul A. Hemurad. beige 
leather, ftiMrtJrw BX»H« 4 gg5 

81 BMW G35C3I A- Me tallic brown. 

beige tastier. freatlraar spoMars. 

80 BMW 63Sctl A. Metallic Broro. 
beige leather, frant/rear spoilt^ 

82 BMW 520L A. White. Slraof.'fSH 

£7(299 

82 BMW 316, Contrasting ,Bt *Tj"| g5 

80 Porsche 9283. Hirer, blue cioth. 
air coni. ■ £15.995 

Tel: 0702 78330 


gnsbg $ ark Carriage 
is? 

1984 (A) BMW. 1201, 4-dr- Graphite, 
Lux Peek, etc- 1.100 mh. .. £11.495 
1980 (V) BMW 635 auto.. .folarJL 
ESR. ftc. 23.000 mis. ..... - £11,495 

1983 (A) BMW 3201 auto. Black, 
•/roof, alMys. PAS. ! S.ooo I »ls -£10-495 
1982 (X> Mercedes 2306 auto.. BW, 
ESR. 26.000 mis. .... ...... 5JM9S 

1981. tWl BMW 520 OOtO.. Soterl. 
Mmol. PAS. 28.000 nM. . . - . £6-495 
1982 (Y) BMW 320, Black, Lux Pnck 

PAS. 22.000 ml*. . . . MASS 

19m on BMW 316. Savanna, tsuew. 
10.000 mb 63,730 


CITROEN 

STREATHAM HIGH 
SERVICE STATION 
CITROEN AGENTS 
For sale*, service, pens. Mol 
(also Emo products) 

41 STREATHAM HIGH ROAD 
SW16 

Td: 01-477 353S 





T 

SJ 


riDA 

SWAY 

Lvehkx 

E CONTRACT! 


190SL MERCEDES, 1961, 1 owner. 65.000 
mb. only. SH tops. Im macul ate . £6.000 
0.11. 0. Ml -432 OSB*- ^ 

JAGUAR XJS Ht-fW green Moe Mdn. 
a.ooo imw* . _ fiZ i.ooo. _ Rjnn «yn 
Hal lord. Maodord Led.. Exeter 0392 
371 52 . 

P. J. EVANS OF BIRMINGHAM oRr 
ISM X Rdh-toW Silver Spirit, 
mushed la Exeecr blue with magnolia 
hhkr. Supplied. & aervtad l»v this 
comp an y. 1 5,000 pH lea only ton bow. 
R-R Wtersnted at £37.950. Td: 021- 
622 1122. 

P. J. EVANS OF MMINGHAM offer 
1980 v Rolls-Royce Silver Shadow II 
Brnihed In acrylic wMte vrtth dark brown 
hide upholstery rod dark brown EVarflsot 
roof. One owner. F-S.H. 29,000 miles. 

R-R Wwr s et c d at £24.990. T«: 021- 

822 1122. 


WANTED 


ALL FORMS OF H.P. & LEASING 
MOST MAKES A MODELS 
•Do not buy before ririgingM 


( 0246)454568 


IN CHELSEA 

'HCUOudi Saaat Kra. Hoad. London Swa 

B1-KIKB ' 

TAYLOR & CRAWLEY LTD 



Bramley 

(0483) 898159 


Require low mileage auellty corj 
lor outright purchase. Pleoae 
telephone lor an immediate oiler. 
Open dally including Sundays 
9-7 pm 


CHAUFFEUR 



Rolls Royce Chauffeur 


TaapeaaatraiB 


VOLVO 
in sussex 


ANCA GARAGE 
WORTHING 
090671 3022 


BAY HORSE GARAGE 

(HEREFORD) LTD. 

KING5ACRE RD-. HEREFORD 
(0432) 2737*1/244974 

SAAB MAIN DEALERS 


KENTISH-SAAB 

SAAB 900 
14 MODEL RANGE 
Factory built to your 
specification In SO days 
BOROUGH GREEN 
Sevemuks (0732) 883044 


AUDI/QUATRO 

CENTRE 

&*iL£^rate a 2ita!S 

■or iiuuinuh? uwiioiy 

LISTERS OF 
COVENTRY 

TELl 0203 SC325 


84 A Audi Quattro. White. Mock 
leather, hide upbotstwy. Price on 
application. 

Contact Rfll Mnsem 


I# 

AH models for early delivery 
and immediate demonstration 
Selection of pre-owned ears 
London Lotus Centre 
01-952 4171 


Holidays and Trawl 


FLIGHTS 


P. J. EVANS OP BIRMINGHAM oRr 
19 ax ¥ Roils- Roroe 5Rw Spirit, 
flashed In willow gold with berte hide, 
ptad. In brown. 1 2.500 miles only. 
R4I Warranted at £39.050. Tel: OZl- 

we dkn* not advertise! 


Por the best possible deal 'phone BIH 
Reed. ES Motors. Ashford 1078421 


LEASING 


LEASING 

■Never knowingly undersold on total 
Contract cost.' 

Austin MoatCBO 16004. .... £181411 
8acort 5. dr batch .. £129.86 

£S3S tot *b 5151.70 

PIOOL Pick -a p £111.64 

Bedford CF230 Beat Van .. £102.09 
Astra 13001 petrol van .... £ 9137 
Astra 16001 diesel van .... £102012 
The above monthly rentals relate to 
a four- year Finable Lease and are 
robiect to VAT. 

Lrose Purchase ana Contract Hint are 
also available nettonwide. 

Far written derails on the above or 
(or any vehicle required, please 
WfiUCt— 

MOTOR CONTRACTS LIMITED 


Td: Lldiftald (05432} 55208 
NOT IMPORTS 


LEASING ? 
CONTRACT HIRE? 
HIRE PURCHASE? 
which is best 
for YOU? 

FOR PROFESSIONAL ADVICE 
A COMPETITIVE QUOTATIONS 
IAN PUTTOCK ^ 

RING esBP 

01-427 4377 


CUT THE COST OF RYIIG! 

RETURN FLIGHTS FROM: 



£ 


£ 

Geneva 

69 

Munich 

89 

Zurich 

69 

Berlin 

79 

Battle 

108 

Milan 

85 

Barcelona 

75 

Pisa 

89 

Madrid 

79 

Rome 

99 

DusseWorf 

68 

Vn»ce 

89 

Frankfort 

77 

Nice 

99 

Athens 

89 

Vienna 

99 


Marseilles 

129 


A MANY MORE 1 
Phone us now on 01-331 B644 

SUNFARE HOLIDAYS 

260* FULHAM ROAD. 3W1Q 9U. 
GLA 041-552 2711 
MAN 0614132 7900 
•Subject to airport tax ATM. 1315 


HAWAII EXPRESS oBera excellent one. 
wav and nttem fire* «e dathutiaEB In 
USA. Canada. Bahamas, Cavman island*, 
Australia and New Zealand- Tel: OU 
637 7899. Moriev House. 320 RafMtt 
Street. London. Wl. 


ROUND 
THE WORLD 


ieU 


[ sSSritrairaMa- 



Bphrate^wgtssa 


bCnHEe 


am 


OLUMBUS 


•SLewCeWNLUJ. 

(87) 131 HOLTd« SHOTS 
MaBauanHa 


TRAVILAIR OF MAYFAIR — - mvrconH- 
st Travel — Ipm booMno 


nenal ton Cost 

special Itts — Superior peraorol earoice. 
IO Maddox St. WL Pt4#tAM.I. 
372 Etntan Road. 

TehSC 829834. 


NW1. 01-380 1966. 


COMPANY NOTICE 


MEGAL Finance Company LldL 

ECU 100,000,000 Floating Rate Notes due 1994 
Exchangeable for 11 %% Bonds due 1994 


In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the initial Interest Period 
from April 27.1984 to July 27. 1984 
the Notes will carry and Interest Rate of 9?« % per annum. 

The Agant Bank 

KREDIETBANK 

S.A. LUXEMBOURGEOISE. 


NEW CARS 

TOP DISCOUNTS 

Without impomnB 
Immediate Delivery 
all makes and models 
Loaning - HP a! lour r crura 
INTERFLEET LTD. 
Td: 01-402 4922 
(Open Set 10 am - 1 pm} 


IRELAND 


In accordance with the prowtaloro of 
the Motm. notice Is hereby plven that 
ter the interest period From May 2nd 
1984 to November 2nd 1984. the 
wHI rony an interest rate of 


Notes 


100.000 Note Will bo 5.941417 
The Interest payment date will Be 

N *-" bW ^ , 9B4 - Nta Bank 
AMSTERDAM -ROTTERDAM BANK 

London Branch 


Clubs 


■VE. has outlived th 
policy of fair play 
Sapper from 10-3- 


Wie other* because of • 

y_and value for monnv. 

. JO ML Disco and top 

musicians, glamorous DKtKUi^^nWmi 


! 

i Soprabowv 1 89, RtVHtSL 


GOVERNMS4T OF 
NEW ZEALAND 


LOAN OP PFR. 75,400.000 
1972-1987 

2?* dee on is* Jn» 1994 

■ sum of FFr 7^500,000 la 
Manned has been entirety met bv 
rapurefcNM on the Stock bcchanpeL 

s£gr&?'s*.sgss8>>.«~ j “- ’• 

PN ffir£&iUnj&8L 

^RjSSSiS^AiftgSS 

May 2. ,994. <^*£MBOURG> ^ 


Art Galleries 


THACKERAY GALLERY, 18. Tbheknrav 





x> 
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TECHNOLOGY 


EDITED BY ALAN CANE 


GOVERNMENTAL SUPPORT RE-AFFIRMED FOR JAPANESE SATELLITE AND ROCKET PLANS 

Japan’s hopes remain in space 


BY ROY GARNER IN TOKYO 


JAPAN'S space satellite manu- 
facturers have found cause for 
increased optimism in the 
revisions to the nation's space 
development policy announced 
recently by . the Science and 
Technology Agency. 

Following the advice of an 
ad-hoc committee of manufac- 
turers apd user representative^, 

the agency re-affirmed that 

domestically developed space- 
related technologies are seen Os 
vital to Japan's basic scientific 
and Industrial progress. There 
was also support for the notion 
that Japan must possess a fully 
independent satellite launching 
capability, in the shape of a now 
rocket development programme 
which will rely entirely on 
home-grown technology. . 

Under the plan, Japan will 
sink Y200bn (about WOOm) Into 
the development, by the early 
1990‘s, of anew rocket, the H-2. 
able to lift a satellite payload 
of 2,000 kg^a capacity roughly 
equal to that of the Ariane 4 
sow being developed by the 
European Space Agency. 

At the same time, research 
efforts wilt concentrate on the 
reduction . of satellite weight 
and a corresponding Improve- 
ment in ..capacity, notably 
through the introduction of 



Division of roles between 
manufacturers has been 
encouraged 


new materials and miniaturised 
components. 

The fuU range of applications, 
ranging from telecommunica- 
tions qnd broadcasting to 
weather and :land and sea 
observation satellites will he 
developed concurrently, and 
approximately 60 satellites are 
scheduled for launch within the 
next 15 years. Another auspici- 
ous turn for the satellite pro- 
gramme was the smooth launch 
in January this year of the 
nations first practical TV broad- 
casting satellite, -the BS 3a, 
which successfully sent and 
received signals from a geo- 
stationary orbit in early March. 

Following this success, the 
Space Activities Commission 
has announced that larger 
broadcasting satellites are to be 
launched in winter 1388 (8? 3a) 
and summer 1990 (BS 3b). and 
an important development 
objective wiU be to raise 
Japwmre-oontent above 30 per 


cent so for achieved. 

The principal companies be- 
hind the Japanese satellite pro- 
gramme are NEC, which 
specialises in scientific and 
meteorological observation 
satellites, Mitsubishi Electric 
which is now exclusively en- 
gaged in communications satel- 
lite development, and Toshiba 
Corp., which mainly handles 
broadeasting applications, and 
was the principal contractor for 
the BS 3a. 

This division of roles between 
manufacturers has been en- 
couraged by the Science and 
Technology Agency since the 
start of Japan's space pro- 
gramme in the mid-1950s, 
although it does reflect areas of 
strength within the firms con- 
cerned. Despite Japan’s com- 
mitments to the space field, its 
current status in the global 
space development market 
could easily be over-estimated. 

According to an NEC spokes- 
man, Japan’s total spending on 
the space industry so far (ex- 
cluding military use) amounts 
to Y0.9 trillion, which compares 
to approximately Y6 trillion for 
Europe and T30 trillion for the 
U.S. ‘ 

The Japanese, mindful of cur- 
rent trade frictions, are also 
god&g oqt of their way to re- 


assure other nations, especially 
the U.S. and Europe, that the 
nation's development of an ad- 
vanced launch capability does 
not mean Japan Is going to com- 
pete in the satellite launching 
market. Instead it stresses the 
desire- for technological auton- 
omy in its domestic space indus- 
try, and an intention to promote 
joint efforts between advanced 
nations in the utilisation of 
Space technologies. 

This point was spelled out by 
Kindo Fufcushlma, the Director 
General of the research co- 
ordination bureau of the Science 
and Technology Agency, who 
recently said that Japan “ is not 
intending to launch satellites 
for others, with the develop- 
ment of its space technology." 
A top NEC executive supported 
this, adding that “ the press in 
the VS. is portraying Japan as 
a competitor . . . this is nntrue, 
and if it were true we would be 
very happy." 

Conversely, foreign firms are 
showing a growing interest in 
Japan’s satellite communica- 
tions market, partly as a result 
of recent government moves to 
gradually privatise the telecom- 
munications monopoly and 
liberalise local telecommunica- 
tions laws. 

Among recent developments 


Brant Had avis 

Communications Satellite Cor- 
poration (COMSAT) of the U.S. 
has announced it is to set up a 
joint company with Sumitomo 
Corp. for the development of 
products aimed at the 
domestic satellite communica- 
tions market, and Hughes 
Aircraft Corporation has like- 
wise recently teamed up with 
C. Itoh and Co. 

NEC designed Japan's first 
test satellite, the “ Ohsumi,’’ 
which was launched in 
February 1970, and is currently 
involved in six satellite pro- 
grammes. These include the 
"Astro C," due for launch in 
February 1987, which will carry 
an in-space X-ray measuring 
instrument developed in a joint 
programme with Leicester 
University in the UK. 

Xn August this year the GMS3 
geostationary meteorological 
satellite, developed jointly with 
Hughes Aircraft, is to be 
launched, followed in January 
1985 by the M5T 5 scientific 
test satellite which will observe 
the Halley’s comet. 

NEC's main areas of strength 
are in the manufacture of 
transponders and advanced 
semiconductor devices, and in 
components technology. The 
company's R and D staff totals 
approximately 600 persons, with 


200 working on transponders 
and 200 on measuring instru- 
ments. Its space development 
division accounts for approxi- 
mately 1 to 2 per cent of NEC's 
total sales. 

The company stresses the 
great future advantage of its 
“direct control over semicon- 
ductor products,” but says that 
"the business environment is 
not good enough for increased 
investment " in the space field 
fit present 

Mitsubishi Electric is 
currently engaged In work on 
the 550 kg class CS 3 series 
communications satellite. The 
company's main research areas 
include the development of a 
solar cell which uses gallium 
arsenide Instead of silicon, and 
in the application of lightweight 
materials. 

Mitsubishi claims already to 
have achieved a 40 per cent 
weight reduction In the 
satellite's central cylinder, 
outer solar array substrate and 
antenna subsystem, using 
Keplar fibre reinforced plastic 
(KFRP) developed by Du Pont 
of the U.S. Within five to 10 
years time it alms for a further 
50 per cent higher performance 
capacity from a satellite of 
comparable weight through the 
use of such technologies. 

The current annual budget of 
the National Space Development 
Agency (NASDA), an organisa- 
tion which executes the plans 


Japan wants 
technological autonomy 
In its domestic industry 


of the Science and Technology 
Agency, is set at Y130bn. This 
sum is already seen as 
insufficient to match Japan's 
intended space programme, 
within which the development 
costs of the cryogenic oxygen- 
hydrogen engined H2 rocket 
alone are set at Y20Obn. 

A decision is also awaited on 
the U.S. request that Japan 
shoulder 15 to 20 per cent of 
the costs of the U-SJj58bn space 
station. Resolution of these 
funding issues will hang on the 
government's ability to tackle 
the problem of its oversize 
budget deficits. Another head- 
ache it w:ll have to face is the 
recent request of the Defence 
Agency for a revision of the 
legislation which at present 
forbids any use of Japan's 
satellites by the military. 


INSTRUMENTATION 

Sensing changes 
in petrol gauges 


NEW TECHNOLOGY is finding 
its way into the petrol tank, 
where the humble contents 
gauge is being changed for the 
better. 

For example, not long ago 
PA Technology was asked by 
Lucas Electrical to develop a 
sew gauge to replace existing 
models that are based on a 
traditional, high-cost, wire- 
wound resistor. • 

One of the difficulties has 
been the variation that exists 
in vehicle design and therefore, 
in petrol-tank size and shape. 
The relationship between fuel 
quantity and gauge reading 
depends on the shape of the 
tank, the characteristics of the 
gauge, length of the Boat arm, 
and the position oE the float 
pivot There were over 100 
separate designs of wire-wound 
resistor. 

The solution was to use 
thick film technology — basically 
a piece of ceramic on which 
resistive tracks are laid down 
by a silk screen process and 
fired permanently into place in 
an oven. 

A computer-controlled laser 
then trims the tracks automatic- 
ally to produce the required 
resistor pattern for a particular 
vehicle. A small number of 
basic thick film units can be 
used for the entire vehicle 
range. The gauges are now a 
regular production item and 
are used in the BL Metro and 
Maestro cars. 

More recently, VDO, the 
West German dashboard instru- 
ment maker, announced a new 


type of transducer which does 
away with the float arm 
altogether. 

The sensor consists of a 
number of thin film resistors 
laminated between two sheets 
of Du Pont Kapton polylmide 
film. A current passes through 
the resistors and heats them, 
but those that are immersed 
are cooled more by tbe liquid 
than those above the surface. 
This creates a resistance differ- 
ential which changes with fuel 
level. Tbe device is calibrated 
easily in terms of tank contents 
for display on the dashboard. 

The Kaplan sensor substrate 
film is about 50 microns 
(millionths of a metre) thick. 
Nickel-iron resistors about 10 
microns thick are sputtered on, 
followed by copper conductors 
of about one micron. Tbe 
layers are produced by photo- 
lithography and the whole 
system is then clad with a 
second layer of polyimide for 
protection. Finally, crimped 
contacts are pierced througb the 
two foils to allow external 
wiring to be connected. 

The new sensor is expected 
to appear in vehicles within a 
year or two. For the motorist 
it will mean a more precise 
dashboard gauge — especially in 
the nearly full and nearly empty 
regions where today’s gauges 
can be inaccurate. In addition, 
there are no moving parts, 
implying higher reliability. 

For the car maker, the 
flexible film construction can be 
adapted to almost any shape of 
fuel tank. 


TEXTILES 


Colour measurement 


AN ADVANCED colour-measur- 
ing system, suitable for use 
with textile, inks, paints, 
papers, plastics and other 
materials has been Installed at 
Shirley Institute in Manchester, 
the leading research organisa- 
tion concerned with cotton and 
man-made fibres. 

The ACS 4000 system, 
marketed by Applied Color 
Systems incorporates a spectre- 
photometer, and a computer 
with output on VDU or on-line 
printer. 

The colour centre will also 
incorporate equipment of 
Hunter Laboratories of Reston, 


Virginia, and other suppliers 
with which Kirstol, of Manches- 
ter, has distribution agreements 
in the UK. 

The system, which is under 
the direction of Dr Hamish 
Cooper at the institute has 
important applications in 
quality control, process control, 
measurement of reflectance or 
transmission in visible and near- 
infra-red regions, colour 
measurement with or without 
UV in incident light and predic- 
tion or correction of recipes. 

Part of the cost of the new 
equipment has been met by the 
Department of Trade and 
Industry. 



Norwest Holst 

Management contractors 
for the construction of the 

International 
Garden Festival 



Investment 

Venture 

capital 

A VENTURE capital called 
Managed Technology Inves- 
tors, set up by the Prudential 
Assurance Company, Morgan 
Grenfell and Company and 
PA Consulting Services, has 
made its first Investment In a 
technology company called 
Fixlu 

Flxit has developed a pro- 
cess to manufacture double 
side polyethylene foam adhe- 
sive tape. The process is a 
novel way of applying adhe- 
sives to double sided tape 
which is efficient and cost 
effective. 

.Managed Technology Inves- 
tors has invested £300,000 in 
Fixit for expansion over the 
next three years. More details 
from MTI in Watford on 
0923 50244. 

Communications 

Automatic 
telex links 

AN AUTOMATIC telex which 
can be linked to computer ter- 
minals has been designed by 
Moran Computers based in 
West Drayton. The system 
can produce and transmit 
telexes from any terminal 
connected to a central com- 
puter. 

The device Is to be launched 
at tbe DEC User show to be 
opened on May 15 at the 
Novotel Hotel In London. 
Systems which allow termi- 
nals and computers to com- 
municate with the outside 
world-— such as through the 
telex network — are becoming 
increasing popular. Moran's 
system comes complete with 
accounting facilities and auto- 
matic dialling More details 
from the company on 01-759 
3989. 
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trt die problem fired by every mttmadoml 
traveller how to get round the world as quickly 
and eftrientiy as possible. 

Now Saudia nas the answer. 


One of the cop ten airline fleets in the world, 
flying to over forty destinations worldwide. 

On every international and major domestic 
route we fly comfortable, wide-bodied aircraft. 


And hew we got round it 



11 A300-600 AIRBUSES 


And to improve our passenger service Saudia 
has taken delivery of the workfe first eleven new 
European-built A300-600 Airbuses. 

Problem solved. 
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THE ARTS 


Television/Christopher Dunkley 


William Tell/John Lewis 


Muddling through on the middle ground 


The five drama series now 
run ning on Tuesday, Wednes- 
day, Thursday, Friday and 
Saturday nights — The Adven- 
tures Of Sherlock Holmes. Hr 
Palfrey Of Westminster, Miss- 
ing From Home, Marlowe— 
Private Eye and Robin Of 
Sherwood — make life annoy- 
ingly difficult because the 
hardest job for a critic is to 
report on material which he 
feels to be neither particularly 
good nor particularly bad. 

Very good work conjures up 
a passionate desire to praise 
and celebrate and spread the 
word. Very bad work allows 
the critic to score points, some- 
times with wit though too often 
with ridicule. Yet in either 
case the writer feels able to 
entertain the reader by letting 
himself go. But when the work 
under review Is simply passable 
life becomes difficult. 

Among television critics the 
tendency is to ignore such 
material altogether; after all 
there is nowadays far more 
television than one person can 
watch, so the temptation is to 
leave aside the ordinary and— 
since excellence is rare — con- 
centrate on the bad. Remark- 
ably successful careers have 
been built upon this technique. 
Taking a verbal cat o'nine tails 
to Da.llas and Darts, the Euro- 
vision Song Contest and Mias 
World and flaying the very sur- 
face off them has proved a 
highly effective form of self 
promotion; readers do like to 
laugh. It seems a mite hypo- 
critical, however. If you really 
despise Dollar the thing to do, 
surely, is stop watching it. 

None of the five new, or 
newish, drama series named 
above is despicable. Not only 
are they all made with produc- 
tion values as high as Dallas — 
the costumes, camerawork, edit- 
ing, and so on are just as good 
— but in almost every case the 
acting and dialogue are better. 
Yet it seems unlikely that a 
single one will last in the 
memory beyond the end of this 
season. They are not cheap pot 
boilers: all are expensively pro- 
duced and all are clearly 
intended to build ratings. Some, 
perhaps all. will do so— but it 
will be surprising if they are 
remembered in the future as 
Z-Cars and The Avengers are 
remembered today. 

With Sherlock Holmes this 
must presumably be a peren- 
nial difficulty: there have been 
more than 150 movies and 
umpteen television series and 
the memory mixes them all into 
a blur of deerstalkers and 
church warden pipes, hansom 
cabs and Gladstone bags. This 
new version produced by 
Michael Cox for Granada does 



Alec McCowen as Mr Palfrey, Powers Boothe as Philip Marlowe and Jeremy Brett as Sherlock Holmes 


nothing to stand out from that 
blur but, short of having a 
woman or a Tibetan in the title 
role, it is bard to see how you 
could. 

They actually have Jeremy 
Brett as Holmes, and he looks 
more like the Victorian illustra- 
tions than any other actor I 
have seen in the part Indeed 
the look of the thing through- 
out is scrupulously authentic 
with its aspidistras and gas 
lamps, muttonchop whiskers 
and silver topped sticks. In 
fact, as so often in these 
matters, it tends to go rather 
too far: having (it appears) 
built a special outdoor Baker 
Street set the producers have 
thrown in just about twice as 
many of everything as realism 
would demand: policemen, 
urch«;s. newsvendors and so on. 

Surprise has been expressed 
at the open references to 
Holmes' drug-taking with the 
implication that this is a latter- 
day invention tagged on in our 
own drug-ridden age to increase 
interest, but it is all there of 
course in the original stories. 
Perhaps the series (or anyway 
Episode 1) might have made 
more of an impression if it had 
been rather less slavishly tied 
to the original. Conan Doyle’s 
stories are superbly entertain- 
ing but in almost any medium 
success seems to come more 
often from free adaptation than 
from assidious reproduction. 

Yet there are clearly no hard 
and fast rules about this. The 
television version of Tinker 
Tailor Soldier Spy followed le 


Carre's book fairly closely and 
worked wonderfully welL With 
Mr Palfrey Of Westminster 
Thames Television have sought 
to invent a counterspy in the le 
Carre mould, but although the 
trappings are all there Mr 
Palfrey does not live and 
breathe as Alec Guinness's 
Smiley so clearly did. 

Mr Palfrey has all the ele- 
ments of the formula: the smart 
London locations, the upper 
middle class trapping (fly fish- 
ing, Sloane Ranger secretary, 
quiet expertise in some branch 
of the arts) but nobody ever 
yet produced a masterpiece from 
a pain a ng-by-n umbers kit: when 
you start out with every little 
area labelled and numbered 
you end up with something 
which still looks like a kit of 
parts. Even the idea of replac- 
ing usual male “ M ’’ figure not 
with a Tibetan but with a 
woman of the domineering 
Thatcher type looks like a man- 
nered contrivance rather than 
an integral part of the plot or 
a happy inspiration. 

The best of these five series 
will probably prove to be Roger 
Marshall's Missing From Home 
on BBCL This began with 
Allison Reynolds' husband fail- 
ing to come home and appeared 
to be a classic mystery thriller; 
he was involved in some sort of 
classified work. Then it seemed 
that that was a red herring and 
that, with Allison, we were 
about to learn about tbe true 
nature of her marriage only 
after it had broken down. Now 
it seems to have become one 


more story about single parent- 
hood — albeit a more than 
usually Interesting one. and one 
with the huge advantage of Judy 
Loe in the leading rOle. 

Given that Sherlock Holmes. 
Philip Marlowe and Robin Hood 
are all well established charac- 
ters and Mr Palfrey, is just an- 
other in a long line of spies and 
counterspies, it is no great sur- 
prise that Allison Reynolds 
seems the freshest character in 
any of these series. What was 
not predictable, however, was 
the value that Marshall would 
get out of the "missing per- 
sons " theme. 

He has brought out very 
powerfully the incredulity and 
frustration which all social wor- 
kers, policemen and news repor- 
ters know is felt by the 
thousands of people every year 
who discover that a husband or 
wife has simoly walked out If 
those who disanpear are sane, 
law abiding and over 18 there 
Is nothing to ston them and no- 
body — excent private detectives 
and sometimes the Salvation 
Army — to trace them. 

Aforknee — Private Eye is pre- 
cisely the kind of man who 
spends his life looking for miss- 
ing persons. As with Sherlock 
Holmes and Robin Hood the 
trouble is that the character has 
been portrayed on screen so 
many times before that it 
becomes difficult to avoid the 
twin traps: on the one hand 
pastiche (portraying Basil 
Rathbone rather than Holmes, 
Humphrey Bogart rather than 


Marlowe) and on the other hand 
a too-consdous avoidance of 
that danger resulting in some 
ludicrously far-fetched *' new 
interpretation." 

The new Marlowe series 
adapted and produced by David 
Wickes for London Weekend 
uses a technique precisely 
similar to Granada's Holmes 
series to avoid these difficulties: 
deferential adherence to the 
original. (Or in the case of 
props, as near deferential as 
passible; perhaps my sense of 
history is awry but we seemed 
tn have cars from the thirties, 
clothes from tbe forties, and 
aircraft from the fifties.) 

It is not badly done, far from 
it. pennies have not been 
pinched, and it all looks good: 
the Buicks and the trilbies and 
the Chandler dialogue — “What 
would you say to S5.000? " 
** Nothin', we never bin inter- 
dooced "—all seems authentic. 
Yet what it reminded me of 
above all were those superb 
animated commercials using 
Chandler parodies to advertise 
Tic Tacs: “ Why flick a mint 
with one flavour when you can 
flick a mint with two? " 

Like Sherlock Holmes, Mr 
Palfrey, and Missing From 
Home , Marlowe provides per- 
fectly adequate entertainment. 
So too does HTYs new series 
Robin of Sherwood but this 
time Instead of commitment to 
previous versions Richard 
Carpenter does give ns a new 
interpretation: Robin is a su fe- 
mes si ah figure whose coming 
has been predicted, and Herne 


the Hunter plays John the 
Baptist. 

Furthermore there are strong 
elements of the modern " sword 
and sorcery" craze — Anthony 
Valentine plays the wicked 
wizard Simon de Beileme in a 
fetching black turban — and 
following the trend set by Star 
Wars there is talk of Robin 
having the power within him. 
Best of all there are beautiful 
locations in forest and on sea- 
shore and particularly in 
mediaeval castles. 

Yet as 12-year-old Holly 
Dunkley remarked half an hour 
into the opening two-hour epi- 
sode: "It’s not as much fun as 
the Errol Flynn version, is it? " 
and indeed it isn't. Robin of 
Sherwood as portrayed by 
Michel Praed never so much as 
smiles. Where the Errol Flynn 
story was sprightly and jolly, as 
full of jokes as it was of sword- 
play and hissing arrows, today's 
counterpart is full of dour looks 
and violently bloody combat. 
Sunday teatime, peak family 
viewing presumably, is con- 
sidered most suitable by 2TV 
for us to see arrows not only 
slicing into a man's chest but 
reappearing out of his back. 

There is nothing wrong with 
new interpretations of old suc- 
cesses, and nothing wrong with 
trying for new successes by 
copying old formulae. Both tech- 
niques can produce winners, but 
both can result in the mld- 
dlingly acceptable, as the pre- 
sent bunch proves all too 
clearly. 


The Collector/Boulevard 

Martin Hoyle 


The Boulevard Theatre Is 
situated in the Paul Raymond 
Revue Bar in the rather louche 
alleyway that terminates 
Berwick Street market; which 
may explain the slightly 
bemused audience in this 
former strip-club, obviously 
expecting staple Soho fare. 

They almost get it David 
Parker's adaptation of John 
Fowles's novel about the mousey 
clerk's obsession with a lovely 
art student naturally deals 
with kidnap, tying up, tussling 
and attempted seduction (when 
the girl wears a black lacy 
outfit that may well have come 
from a shop a few doors away). 
For the most pan it depicts the 
clash, above and beyond the 
dramatic situation, of disparate 
personalities. The little vul- 
garian. wretchedly inhibited, 
aware of his social and intel- 
lectual shortcomings, is to be 
pitied as much as feared. The 
middle-class victim, fear turn- 
ing to irritation and contempt. 


exerts her own brand of cruelty 
on her despised captor. 

Brian McDermott's direction 
of the piece goes back a dozen 
years. Here he is let down by 
wildly unpredictable lighting: 
a spotlit monologue on a 
dimmed stage to be succeeded 
hv a return to normal visibility 
is patently over-ambitious. 

As the kidnapped beauty 
Janet Fielding lends an 
Ortonesqae resonance to 
ordinary lines with a throbbing 
delivery that might be over- 
powering in Saint Joan. Lines 
like "Mr Singleton who man- 
ages Barclays Bank in the High 
Street? . . . I know his 
daughter," ring out like Lady 
Bracknell's handbag; and the 
awful inexorableness of “It 
can't be for ransom. The only — 
other — thing — is — sex/' makes 
me suspect that Irving sounded 
like this in The Bells. 

Jonathan Oliver’s kidnapper, 
while never menacing, flings 
himself into Heep-like cringing, 
devoted humility and giggling 






Janet Fielding and Jonathan Oliver 


dottiness with a will. In fact 
the acting is as acceptable as 
one can currently find in cer- 


tain well-known fringe establish- 
ments with heftier aspirations 
to culture. 


Savage Love/Warehouse 

Michael Coveney 


What we need in London are 
good productions of Sam 
Shepard's latest, best work, not 
poor versions of his not so 
recent worst. This inconsequen- 
tial 45 minute cabaret of 
romantic stalking and talking 
was in fact devised by Shepard 
a few years ago in collaboration 
with the director Joseph 
Chaikin. Split np into headlined 
sections such as " Murder," 
“Haunted," " Absence." “Kill- 
ing," “ Salvation." it demands a 
physical, gestural sort of attack 
totally lacking in Christopher 
Payton’s production. 

Pm not convinced the play is 
worth doing anyway, especially 
in the aftermath of Shepard's 
Fool for Love in New York, 
which really takes you through 
the pain and savagery of a 
relationship. Shepard’s writing 
is here subservient to some 
spaced out theatrical concept 
and subsequently descends to 
the banal, clattering level of 


his pseudo-poetic on-the-road- 
with-Dylan era. 

Garry Cooper (not above 
cracking a hollow gag about his 
near namesake) and Caroline 
Quentin are an unconvincing 
couple, he half-awake, she 
blinkingly not so. He is svelte, 
rather like a male model, short 
on passion or inflection; she, 
plump and jolly, but not tbe 
sort of girl in whose ear you 
whisper such things as “I 
want to strangle the dream 
inside me" as you loll across 
the white swagged heart-shaped 
bed. 

Geoffrey Rose's design keeps 
tbe lighting plot busy (the 
incompetent use of the strobe 
is rather a giveaway) and 
reveals more of this building 
than I suspected was there. The 
soundtrack ranges from “How 
About You? " to the slow move- 
ment of the Archduke trio, 
which is more than can be said 
for the text or the performances. 


Ronald Crichton 


Gretry’s Guillaume Tell 
received on Monday night what 
was presumably its first British 
production, from the Music 
Society of the John Lewis Part- 
nership— further performances 
today and Friday. This Tell Is 
a rarity indeed. Since it came 
late (Paris. 1791. the year of 
Mozart's 2taubcrfl*itc) in his 
career, biographies tend to 
brush it a side with the rest of 
G retry's post-Revolution music. 
On Monday's evidence, though 
to this former golden boy of 
the time of Louis XVI adjust- 
ment to the new regimes was 
no doubt painful, his talent 
was not extinguished. 

Compared to Rossini’s monu- 
mental masterpiece of 40 years 
later GrO try's Tell is a wayside 
shrine to a Greek temple. It is 
also about one-third of the 
length. Gretry opens in a mood 
or innocent pastoral, as if em- 
barking on a Swiss Hugh the 
! Drover. With the news of the 
blinding of old Melkthal the 
patriot by the Austrian tyrant 
Gessler the mood darkens. 
PastoAil innocence vanishes 
onlv to reappear briefly, in a 
different form, in old Melk- 
I thal's “ Roland ’’ ballad in the 
third act 

Besides Gluck, Haydn and 
Mozart, Gretry is a minor 
composer but a lively one. 
Behind the tunefulness and 
rococco graces of his opdna- 
comiques there is character, 
plentiful invention and a 
burliness which one may 
consider Belgian — be was a 
Walloon, from Lifrge. In Tell 
a rough streak shows in the 
quite lengthy through-composed 
sections of the second act finale 
(after the shooting of the apple 
and the discovery of the second 
arrow) as the Swiss peasantry 
begin to turn on their oppres- 
sors. Though he had . little 
contrapuntal skill to support 
him. Grttry could keep 
ensembles moving. There are 
intimations of Cherubini, and 
Beethoven. One can't reason- 
ably complain if the former’s 
high polish and the latter's 
genius are missing. 


David Flint's Tell is in every 
respect a tower of strength — 
G retry's hero is a tenor, not a 
baritone as in Rossini, in this 
version young Melkthal loves, 
not the radical Haps burp 
princess of the later opera, bur 
Tell's daughter, Marie— a tidier 
arrangement. Julia Dewhurst 
and David Skowes give a nice 
account of the young lovers* 
duet in Act 2, one of the best 
pages in the score. As aid 
Melkthal Alan Patient sets a 
standard for the speaking of 
the dialogue (translation by 
James Robertson from the 
French Sedaine) not reached 
by the others. Some of the 
noble sentiment expressed 
both in speech and song may 
be embarrassing to utter now — 
one feels that librettist and 
composer, in their anxiety to 
please, must have swallowed 
hard. 

Judith Wright sings Tell's 
wife. Lorelie Skowes is the boy 
who bravely undergoes the 
apple tesL Lee Jones snarls 
Gessler more or less on the 
lines of Olivier’s Richard III. Tf 
this was the producer Chris de 
Souza's conception, it was his 
only serious mistake — the role 
needs a smoother approach as 
well as a larger voice. On the 
whole Mr de Souza and his set 
and lighting designers Jan Blake 
and Neville Currier use the 
small stage to sensible advan- 
tage. The quick change to the 
ramparts of Gessler's castle and 
the pantomime battle (recalling 
a similar scene in Grftry’s 
Richard Caeur-de-Lfon) during 
which the villain meets his end. 
are cleverly managed. 

Derek Carden conducts. 
Chorus and orchestra (Caven- 
dish Sinfonietta) do well. An 
enjoyable and enlightening 
experience. As so often with 
this company the general. level 
is sound enough for otae to 
concentrate on the unusual 
interest of the opera performed. 
There are several areas of the 
repertoire with works such as 
this, worth reviving but unfor- 
tunately not in present circum- 
stances likely to be staged in 
big opera houses. 


Kiri Te Kanawa/Festival Hall 

Dominic Gill 


Dame Kiri was the centre- 
piece oE Monday's English 
Chamber Orchestra concert con- 
ducted by Gustav Kuhn. On 
the surface at least, her delivery 
of Berlioz's Les Nuits d ‘6t6 had 
impeccable polish — a rich wax 
gleam to the immaculate 
phrasing of “ Spectre de la 
rose ” especially, and to the long 
lines of “Sur les lagunes." A 
little way below the surface the 
performance vanished entirely. 
There was little care, and still 
less apparent relish, for the 
words, even the most roundly 
sonorous. Intonation was by no 
means perfect, once or twice 
consistently flat enough, not- 
ably in “Au cimetiere," to be 
worrying. Timbre was varied 
only within a very narrow band 
of tone colour: a tight, dean, 
etiolated sonority, cultivated in 
the shade out .of all full sun- 


light. It Is sometimes called 
masterly control and consis- 
tency; 1 find It monotonous. 

Dame Kiri continued after 
the interval, and after the 
presentation to her of an award 
from the British Phonographic 
Industry, with four Chants 
d’Auvergne — .those fond and 
profoundly insensitive kitsch- 
ups of genuinely beautiful 
Auvergne folk songs hand- 
knitted on . large Technicolor 
needles by the dimly pupil 
Mari e-Jo soph Canteloube. Done 
with zing, and some sort of 
raw sympathy for tbe original 
material (even drowned in 
candy-floss as it is), the Chants 
can make a pretty, period point. 
Dame Kiri gave them through- 
out on automatic charm-pilot; 
a royal glide, all fetching 
smiles and zero voltage, through 
the gardens of Canteloube. 


On Show this Summer 


The Royal Academy summer 
show, which opens to the public 
on May 19, will be larger than 
last year. There were 12,139 
works sent in for evaluation, 
over 1,700 less than in 1983. 
However 4,718 were reckoned to 
be worth a second look, a rise 
of almost 1,400, and 1,709 will 
be displayed, as against 1,488 
in 1983. 

The smaller entry might be 
a consequence of the Increase 
in the commission on sales: the 
Academy will now take 25 per 
cent instead of 20 per cent, the 
first change since 1979. 

The summer exhibition. 


which costs £2 to enter, is the 
centre of the Academy's year. 
This year works will be on show 
by Balthus and Miro, both 
Honorary Academicians, as well 
as contributions from John 
Bratby, Peter Blake, Elizabeth 
Frink. Alien Janes and Paolozzi. 

Architectural exhibits get 
more prominence this year to 
celebrate the RIBA’s Festival of 
Architecture. On show will be 
Norman Foster’s designs for the 
new Athletics Hall in Frank- 
furt as well as the interior for 
the Tropical onservatory at 
Kew and the rival schemes for 
the Mansion House re-develop- 
ment 
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EMISTREAMER 9800, the 
world's smallest v^-inch 
open reel tape drive, has 
gained the computer in- 
dustry's only 1984 Design 
Council award. 

This small and beautifully 
reliable data storage and 
data interchange unit can 
be used with desk top 
personal computers or the 
largest mainframes. 

The EMISTREAMER 9800 


is one of the range of 
innovative tape peripherals 
winning acclaim and orders 
from major computer 
companies worldwide. 

rn THORN EMI 
‘Datatech 


THORN EMI Oaiatech Lid . 

Djjj Products Division, spur Road, 
FeHham. Middlesex TWV4 OTO. 

Tel 01 -890 1477. TeXW 23995. 

A THORN EMI Company 


Theatre in Paris 

Superb to absurd 


Engine Ionesco first produced 
The Bald Prima Donna at the 
tiny Theatre des Noctambules 
on the Left Bank In 1950. So 
few people turned up that the 
author paraded up the boule- 
vard Saint Michel with a sand- 
wich board to publicise his 
play. 

Before attaining respecta- 
bility, not to mention the 
Acaddmie Francaise, Ionesco 
was tagged the father of Absurb 
Theatre, a label he rejects pre- 
ferring Theatre of Derision. 

The play Ionesco, based on 
the playwright's recent autobio- 
graphical writings which has 
opened at the Theatre de 
l'Oddon, directed by Roger 
Planchon with costumes by 
Jacques Schmidt and Emmanuel 
Peduzri (Patrice Cbereau's 
team) seemed to promise great 
thing s All the more so as Jean 
Carmet, a fine screen actor, who 
last acted in a theatre in 1953, 
was persuaded to play the role 
of Ionesco, bizarrely described 
in the programme as “ the Spe- 
cial EsistanL” 

But after the first, amusing 
moments, the play flounders. 
Jean Carmet. on stage for three 
and a half hours, struggles 
through an evocation of 
Ionesco's life which Is intended 
to be dreamlike but which 
succeeds in being only baffling. 
Ionesco's verbal acrobatics work 
in his early plays because they 
have a target and a statement to 
make. Here we are faced with 
an attempt by an ageing author 


at amateur psychoanalysis, a 
loose woven accumulation of 
wordy nonsense and incongruous 
theatrical symbols. Ionesco's 
infantile traumas may have 
been a powerful motor behind 
his first plays. Laid bare on 
the stage they embarrass. Worse, 
they are boring. 

More exciting by far is a 
production at the Theatre de 
Gennevilliers, only three Metro 
stops outside Paris. Mer 
d’Adieux, an evocation of the 
life of Rimbaud by the young 
Dijon-based Theatre du Graffiti, 
uses minimal stage action by 
the troupe, setting the imagina- 
tion alight with the set itseLf, 
music, lighting and special 
effects. 

Rimbaud's poems are read by 
a solitary white faced actor 
amid black plastic sheets draped 
across a bare stage to the accom- 
paniment of very high volume 
“musique concrete." The back- 
drop, superbly lit with hazes of 
red and blue. sometimes 
shrouded in fog, is at one point 
blown into billows, by a wind 
machine before streaking 
through the auditorium over 
the heads of the audience. 

Quite a few people walked 
oat of Mer d'Adieux, which is 
a healthy sign. The inventive- 
ness of the effects is occasion- 
ally more distracting than 
enhancing. But the Thtttre du 
Graffiti, one feels, is only begin- 
ning to surprise the French 
public. 

NICHOLAS POWELL 
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Theatre 

CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
-young doctor, a receptionist and an 
authoritarian nurse. (4963000). 

WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Durang’s romantic comedy has 
all the elements of modern singles 
life including meeting through the 
personals qI a newspaper 

and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of rtmwg 
Arena Stage (4883300). 

NEW YORK 


Trevor Nunn's production of T 
Eliot children's poetry set to tre 
music is visually startling 
choreagrepbically feline, but da 
only in the sense of a rather s 
and overblown idea of theatrics 
(2398262). 

La Cage atm Folks (Palace): Per! 
this season's outstanding mui 
comes, like Evita and Cals beta 
at the very beginning of the the 
cal year. Despite stellar names t 
os Harvey Rersteln writing 
book and Jerry Herman the an 
the best parts of the show am 
the hoopla, apart from the find 
finale a la Geite Parislenne, bat 
intimate moments borr o we d dfa 

42nd Street (Majestic); An imma 
celebration of the heyday of Bn 


way in the 70s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness Incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
dating Jewish mother. (9449450). 

Dreamgirls (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without tbe 
quality c if their music. (2396200). 

Nina (46ti> St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical verson of 
the Fellini film 8V4, which like tbe 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 
ing scenes. (2480240). 

On Year Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an e xu be r ant cast 
in the remake of Rogers and Hart’s 
1938 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine ana Him ttm 

original, by George Abbott 
(9779370). 

Brighton Beach Memoba (Neil Si- 
mon): If be wasn't sure before, 
playwright Nefl Simon con expect a 
long run of his funny as well as 
touching c hildh ood reminiscences 
now that the Nederloader organiza- 
tion has generously derided to name 

the theatre after the generation's 


outstanding box office draw. 
(7578640). 

A Chorus Line (Shubert): The longest- 
running musical ever tn America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated tbe musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

The Homan Comedy (Royal): A sold 
out teoweek engagement at the 
Public led to this Broadway incarna- 
tion of William Saroyan's gentle sto- 
ry of California folk, as interpreted 
in oratorio by Hair’s creator Galt 
Mac Dermal with William Duma- 
resq's libretto. (2396200). 

LONDON 


A Streetcar Named Desire (Mermaid): 
Sheila Gish gives the performance 
of her life as Blanche Dubois in Al- 
an Strachan's excellent revival, first 
seen last year at Greenwich. Ten- 
nessee Williams’s emotional roller- 
coaster of a play amounts to nrw of 
the best evenings in town. (9306123). 

Saint Joan (Olivier): Staid and stolid 
National Theatre revival of a play 
that Is finding it increasingly hard 
to live np to the tag of Shaw's mas- 
terpiece. Frances de la Tcnir is sin- 
cere and unrfaetorical to a fault as 
the maid, and Ronald Eyre's direc- 
tion includes medieval pageant, 
some striking music by uonu Se- 
kaez and, alas, a disastrous deputy 
Inquisitor from Cyril Cusack. 
(9282252). 


Loot (Ambassadors): Leonard Rossi ter 
is a wonderful Truscott in Jonathan 
Lynn's enjoyable revival of Joe Or- 
ton's farce in which a leading role Is 
played by a mummified COrpse.The 
versatile Gemma Craven plays the 
Irish nurse who is open to offers "»»« «*• 
and parly to crime. (8361171). «y. dire 

The Aspens Papers (Haymarfcet): Va- (3291001). 
nessa Redgrave and Wendy Hiller Ka j m M : Mu 
give superb performances in Mi- 
chael Redgrave's 1989 version of 
Henry James's story. The Inquisi- 
tive scholar who descends on their 
Venetian polamo is ployed, ponder- 
ously, by Christopher Reeve. . 

(9309832). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived bum the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral co ncl u si on and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1593). 


TOKYO 

Cats (Cats Theatre). The specially buih 
tent theatre, excellent set, good 
dancing and Kabuki-orlgtnated 
movement all make the Japanese 
version worth seeing- Shiki compa- 
directed by Krita AsarL 
1001) 

iimmi , Sonezaki Sbinju or 
Double Suicide at Soneaaki (Kabu- 
Iti-za). One of Chikmatsu's most fa- 
mous plays based on a true incident. 
English programme details, simul- 
taneous earphone commentary. 
(5413131). 

Kabuki: Go-hiki Tsunagi Uma, or Pull- 
ing tbe Tethered Horse (Meiji-sa). 
This production is reputed to have 
cost VlOm (S44.000) ami tells the sto- 
ry of a man who disguises himself 
as various warriors, and a spider in 
order to avenge his father's death. 
(6875151). 






(BUT DON’T LET THAT PUT YOU OFE) 


Sounds complicated, doesn’t it? 

That’s why we simply call it ‘Execute!’ (short for 
Executive Telephone). . 

Because, while it performs a wide variety of highly 
technical functions, our little ‘E.T is every bit as friendly 
as M r Spielbergs. ^ 

' In one remarkably easy to use desk-top 
unit, Executel is a vital asset in today's high-^^HH 
speed business world. 

So, what will it do for y° u ?^®| 

It would almost be 

easier to tell you what : 

here 



diary It's a monthly planner 
displays all your appointments for 
every day in any given month. 

The viewdata facility links you with ' 
public information networks such as Prestel and private 

viewdata systems, too. 

W-L'; It will even give you direct access to worldwide 


^^^^tf|^^Telex and Electronic Mail Services. 

calculator and stores memos, 
| | lists and reminders better than 

efficient businessman more 

And with our optional second unit, 
that goes for his secretary too. 

To find out more about Executel, call 
IW8F I Judith now on Burnham 06286 65411 
|J|§p^ Once you’ve experienced iiiihiii||||III||||IIIII 
Executel, you’ll wonder how you I 
ever managed without it mm 
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When evasion 
has to stop 


BRITAIN’S UNION MOVEMENT 


How time ran out for Murray 


THE NEWS that the Federal 
Reserve Bank of New York has 
invited a high-powered group 
of central bankers from credi- 
tor and debtor countries, and 
some commercial bankers, to 
take part in a three-day seminar 
on international debt is wel- 
come as far as it goes. At last 
those in authority are willing 
to think in semi-public what 
they have confided so far only 
to each other and their pillows: 
the hand-to-mouth process of 
re-scheduling the adjustment 
packages which has occupied 
the last two years is an inade- 
quate answer to the debt prob- 
lem. Indeed, despite these 
efforts some borrowers are s till 
sliding visibly nearer to bank- 
ruptcy. 

It would be naive, though, to 
expect very much of this meet- 
ing; three days Is far too short 
a time to get to grips with the 
whole range of problems in- 
volved, and at the outset the 
motivation still looks wrong. 
The operations so far have been 
widely and not too unfairly 
caricatured as a process de- 
signed to rescue banks rather 
than debtors. In recent weeks, 
this has become clearer: the 
sudden softening of the IMF 
terms offered to Peru, and the 
general conspiracy to overlook 
the fact that Argentina is mak- 
ing virtually no actual pay- 
ments to meet its obligations, 
shows that sheer evasion still 
has a high priority. At a pinch, 
almost anything goes provided 
that the dreaded word “ de- 
fault” can remain unspoken. 

The new effort to seek more 
solid and longer-term solutions 
seems to have arisen not so 
much from dissatisfaction with 
this charade as from the prob- 
lems faced by the U.S. Federal 
Reserve. As we pointed out last 
week, the fear of the conse- 
quences of any sharp rise in 
short-term dollar interest rates 
has compelled the Fed to take 
the pressure of the U.S. banking 
system and fond longer, in 
British style. The Fed now 
needs its own rescue package 
to restore its freedom of action. 


Eroding 60 £***** ZXK 

° seeking ways 

• This is certainly a serious debt informs 
problem, but it does reflect an sulate debtors 
underlying' economic reality: if tenn twists o 
debts which cannot be serviced policy, using 
at the real interest rates now but equity, ant 
prevailing cannot be written dity indexatioi 
down either, then eroding them some at least 
through inflation ■ is the only will be put o 
solution left The “solution” New York; in 
which now appears to be can hardly ha 

Privatisation 
of airports 


popular among the U.S. 
authorities, to capitalise same 
or ail of the interest payments 
due from debtor countries, is 
simply an attempt to evade 
this reality by postponing the 
day of settlement — a view 
which the U.S. authorities 
themselves preached more 
loudly than anyone until 
recently. 

Unless any time bought in 
this way is used to address the 
fundamentals, delay will only 
make matters - worse. The 
meeting will be really useful 
if it rejects the Micawbertsh 
approach of buying time simply 
in the hope that something — 
probably the developing conn- 
tries’ terms of trade — will 
turn up. 

The trouble is that the 
fundamental problems are 
pregnant with acute discomfort 
for everyone concerned. The 
commercial lenders, for 
example, have to face the 
question whether it would not 
be better to sell some of their 
claims at a loss and so regain 
commercial freedom. They 
naturally prefer to hope for an 
official Fairy Godmother. 

Nationalism 

For governments the ques- 
tions are still more painful be- 
cause they are political. The 
U.S. could help immeasurably 
by substituting some fiscal for 
monetary restraint; but higher 
taxes are unpopular. All de- 
veloped countries could help 
debtors (and consumers) by a 
more open market for develop- 
ing country exports; but it is 
protection which wins votes. 
The banks may have some 
reason for their obstinate hope 
that in the end some form of 
subsidy will be less politically 
p ainful. 

The debtor countries also 
have some questions to face — 
not so much on adjustment poli- 
cies but on economic 
nationalism. Foreign equity 
investment would not leave a 
debt problem behind. And the 
monetary authorities have yet 
to display any imagination in 
seeking ■ ways - to consolidate 
debt in forms which would in- 
sulate debtors from the short- 
term twists of U.S. monetary 
policy, using not only bonds 
but equity, and perhaps commo- 
dity indexation. We hope that 
some at least of these topics 
will be put on the agenda in 
New York; in three days we 
can hardly hope for more. 


THE Government wants to pri- 
vatise the British Airports 
Authority — the nationalised 
corporation that runs seven of 
Britain’s 35 airports (Heathrow, 
Gatwick, Stansted and four Scot- 
tish airports). It has three 
options: privatise the authority 
in one lump; sell off the airports 
individually; or franchise indi- 
vidual airports, terminals or 
services. But first, why priva- 
tise at all? As a nationalised 
concern. BAA is unusual. . It 
has made healthy profits every 
year since 1965, using them to 
finance a flbii (in today’s 
prices) capital investment pro- 
gramme. 

And it already makes con- 
siderable use of private enter- 
prise. Of Heathrow’s £3bn 
turnover, for example, £1.9bn 
is generated by airlines, £700m 
by private companies operating 
under franchises, and only 
£2 00m by BAA (30 per cent of 
which comes from the fran- 
chises). Most of the services 
to airlines and passengers are 
already franchised; many 
(especially at Heathrow and 
Gatwick) competitively. At 
Heathrow, for example, sine 

companies compete in the 
supply of aviation fuel; five to 
provide in-flight catering. So 
little more might be gained 
from privatisation than a handy 
lump-sum for the Treasury and 
freedom for BAA to barrow on 
the capital markets to finance 
its rising investment 

These gains sound modest 
and more radical approaches 
have been suggested. Why not 
introduce real competition by 
selling airports piecemeal? 
With Glasgow. Gatwick and 
Heathrow competing head-on, 
market farces would encourage 
all to provide a better service. 
A nice thought, but in practice 
an unrealistic one. Heathrow 
is, and for the foreseeable 
future will remain, overwhelm- 
ingly dominant Its traffic in- 
come is almost double that of 
the BAA's other six airports, 
and five times Gatwick's (easily 
Britain's second busiest aiiport 

In practice it would be fool- 
hardy to privatise Heathrow 
alone without imposing very 
strict regulations on the new 
owners — so strict that the point 
of privatisation would be lost. 
Unregulated, the airport would 
be a goldmine: its owners could 
impose whopping landing fees 
and. in the short-run. make a 
min t. Eventually, some inter- 


By John Lloyd, Industrial Editor 


CC'W'T then you share 
yy rights you also share 
™ " responsibility.” (Len 
Murray, interview. Daily 
Mirror, October 10 1973.) 

Relations with Government 
" are essentially a collective 
bargaining relationship — but it 
means accepting responsibili- 
ties. and that's not easy.” (Len 
Murray, speech to Engineering 
Managers’ Association con- 
ference, October 16 1983.) 

Len Murray’s career as TUC 
general secretary — 11 years 
come Congress in September — 
has been about power, its 
possession and its loss. Its sub 
theme, which he has never folly 
been able to make dominant, 
has been responsibility. 

It has been a career of dis- 
appointments, of a vision of 
trade unionism — indeed, of 
society — which he did not see 
realised. But in the course of 
it, he won respect for his in- 
telligence and straightforward- 
ness, gained great loyalty from 
his colleagues, and Introduced 
bureaucratic and institutional 
reforms in the TUC and the 
unions which have oiled a 
creaking machine. 

Never a charismatic man, he 
was a thoughtful and ethical 
one: he succeeded in forging a 
close — if ultimately over- 
strained — relationship with one 
Labour Government, success- 
fully redefined the unions’ re- 
lationship with a Conservative 
Government — but could not set 
it in place. 

He took over from Victor 
Feather after the 1973 Congress, 
“inheriting” a General Council 
whose twin poles were Jack 
Jones of the Transport Workers 
and Hugh Scanlon of the 
Engineers: a Government on 
the run. its Industrial Relations 
Act on the shelf, its early 
radicalism cancelled, desperate 
for a tripartite alliance with a 
business community which had 
lost confidence in it and a trade 
union movement that smelled a 
kilL 

The miners delivered the 
coup de grace (implanting a 
heady and treacherous folk 
memory in their present 
leadership's minds) with full 
TUC backing- The Labour 
Party scraped back into office 
with a programme for planning 
and industrial democracy 
which owed a good deal to 
Murray's work in a novel forum, 
the TUC-Labour Party liaison 
committee. 

The Liaison Committee speci- 
fied heavy_ spending to assist 
the least well off, in return for 
an unspecified commitment 
to wage moderation: when the 
former promises were delivered 
and moderation was not, the 
“ social compact " was replaced 
by three years of incomes policy 
— £6 limit in 1975-76. £2.5<W4 
in 1976-77, and ten per cent in 

1977- 78. A fourth year attempt 
! to dam the flood of anomalies 
and grievances with a 5 per 
1 cent limit could not hold: the 

1978- 79 winter of discontent 
preceded a May 1979 general 
election which brought 
Margaret Thatcher to power. 

Hurray, like Jones, Scanlon 
and others on the General Coun- 
cil, put as many fingers in as 
many boles ss he could. He 





/ 1 Vy / 

Len Murray: packing his bags with characteristic dignity 


ticked off Frank Chappie, the 
electricians' leader, for calling 
the militant pickets of the 
pub tics ector disputes “ ter- 
rorists,” but himself ' told them 
that “those who flout the obli- 
gations of trade union member- 
ship are in danger of dividing 
the movement and of weakening 
us against those who are in 
danger of attacking us alL” 

He patched up, with James 
Callaghan, the Prime Minister, 
a new social compact for the 
1979 election. The TUC issued 
guidance to unions on the con- 
duct of disputes, and was to be 
taken into an economic assess- 
ment with Government every 
year. Mrs Thatcher called it 
a *’ boneless wonder,” and won. 

The 1974-79 period remains a 
raw one for the Labour move- 
ment, a source of weaponry for 
the Ideological battles which 


lining business might -be driven 
away, bat to Frankfurt, Amster- 
dam and Paris rather than 
to Aberdeen or Prestwick. And 
without cross-subsidies from 
Heathrow seme of the BAA's 
other airports would become an 
increasing burden on taxpayers. 

. The attractive option is an 
increase in franchising. At the 
micro level there is room for 
more competition, especially at 
the Scottish airports. In 
general, services to passengers 
are poorly franchised compared 
with services to airlines. The 
BAA needs to introduce more 
competitive franchises and to 
yield services like airport por- 
ters, trolleys, information and j 
(perhaps) even security to pri- ! 
vate firms. There is no reason, i 
for example, why all catering 
sendees (from restaurants to 
bars) at one terminal should 
be run by the same firm. 

Complementary 

The franchising of whole 
terminals or airports, though, is 
less appealing. There is some- 
thing in the BAA’s claim that 
the macro franchisee would not 
wish to sub-franchise (prefer- 
ring to collect monopoly profits), 
so that the result could be less 
competition at the micro leveL 
Moreover, the problem of what 
happens as a -franchise expires 
would be scute: instead of local 
headaches, whole terminals or 
airports could suffer as a tenure 
ran out. 

It is probably wiser to view 
British airports, primarily as 
complementary, - rather than 
competitive, in the provision of 
facilities for airlines — which is 
where the true competition 
should lie. Policy decisions at 
one airport inevitably depend 
heavily on those at another. 
So the BAA should be priva- 
tised in one piece or. not. at alL 

On balance, the prospective 
benefits — such as accountability 
to shareholders, the ability to 
borrow from capital markets, 
and freedom from Ministerial 
meddling — make privatisation 
the right course. But even a 
private BAA will have to be. 
tightly regulated (for example, 
on maximum landing fees), and 
the change of ownership of air- 
ports will, of itself, do little to 
make civil aviation in Britain 
more market-orientated. The 
really hard questions, in the 
arena of airline competition 
await a solution. 


continue to scar its landscape. 
Len Murray was blown this way 
and that like the rest of the 
'actors in the drama: but his 
consistent plea was that Govern- 
ment and industry extend 
union rights, and that unions 
exercise them responsibly. 

The ultimately abortive 
attempt to usher in a new era 
of industrial democracy epito- 
mised this. 

Len Murray saw it as a his- 
toric advance for which the 
unions bad to be prepared: he 
told the 1976 Congress that “ In 
opening this new chapter in the 
history of our movement we are 
taking, on greater responsibili- 
ties . . . every time you make 
an agreement you take on a 
responsibility in the interests 
of our members. That is our 
job. Now is the time to go for- 
ward.” 

That too, failed, more be- 


cause of splits within the union 
movement and a lack of pre- 
paredness by his colleagues to 
accept Murray's definition of 
responsibilities, than because of 
Government inertia or the oppo- 
sition of business. 

He thus began life under a 
new Tory Government with a 
movement badly bruised and 
divided, arguably unequal to 
the task of riding the strains of 
supporting Labour through a 
crisis, but with an understand- 
ably arrogant estimation of it- 
self, after more than a decade 
of determining the fate of 
Governments, as the major civu 
power in the land. He eschewed 
the rhetorical excesses of many 
of his colleagues, commenting 
acidly on specific proposals, but 
generally refraining from 
grandiose threats. 

Len Murray was, however. 


Increasingly appalled by the 
comparative lack of consulta- 
tion (by which he probably 
meant influence). The TUC re- 
presentations had Httie effect 
on Jim Pr-or*s 1980 Employ- 
ment Act, and had no effect 
at all on Norman Tebblt's 1982 
Act. By that time the 

tininns had severed relations 
and gone “ back to Trafalgar 
Square ” after a revivalist rally 
in the Wembley Conference 
Centre which committed the 
TUC (and still does) to sup- 
port — though not indiscriminate 
support, as Murray has con- 
tinually had to insist — unions 
disobeying the Employment 
Acts. 

It was not the general secre- 
tary’s best hour: his keynote 
speech was a study in ambi- 
guity, a maze of escape clauses: 
his sails were billowing with 
much general council hot air — 
bnt he continued to express 
covert reservations over the 
course. It would be a “ major 
job” to convince union mem- 
bers of the need to oppose the 
law; it was not being opposed 
for opposition’s sake alone, and 
certainly not to bring down the 
Government in an Industrial 
coup; all struggles must be 
looked at on their merits. All 
his reservations were justified: 
the TUC-sponsored actions were 
Ill-supported. But Wembley was 
to come home to roost for all 
that 

The election result did not 
surprise him: he had been 
aware of a growing distance 
between reality and rhetoric, 
leaders and led, for some time, 
and he was (dearly unhappy 
with a Foot-led Labour Party. 
Characteristically, when the 
Liaison Committee launched its 
raft of proposals for planning 
an industrial democracy, he 
warned yet again of the huge 
responsibilities which were 
assumed in the programme for 
unions, and of unions' con- 
tinuing lack of readiness to 
accept them. 

“One danger of which 1 am 
constantly aware,” he said last 
March in an interview with the 
FT “ is the creation of expecta- 
tions on both sides which can’t 
be delivered , . . if only because 
the party in opposition does 
tend to promise the sun and the 
moon.” 

It could, of course, deliver 
neither because it did not get 
the chance. Paradoxically, this 
seemed to give the general 
secretary a new lease of life.-' 
In the summer months between, 
the June election last year and, 
September Congress, Len Mur- r 
ray thought and talked deeply, 
and without illusions. 

In the coarse of another FT 
interview in August, he said 
that the " Beveridge genera- 
tion " — of which he was part — 
had assumed that all sections 
of society shared a common 
concern for social welfare and 
solidarity — but had been proved 
wrong. “ The Tories sensed 
these deeper trends in 1979 and 
we did not. These trends are 
not irreversible: but I am con- 
scious in saying that I am 
expressing a hope— a belief — 
a set of convictions.” 


His reflections issued forth at 
Congress and took the shape 
which became to be known as 
“new realism": acceptance of 
the - lessons of Jane 1983, a 
retreat from Trafalgar Square 
(by and large) to a (diminished) 
position in the corridors of 
power, a much greater willing- 
ness to listen to ordinary mem- 
bers. In, for him, a bravura 
performance he got it through, 
and with It a changed system 
of electing the General Council 
which appeared to guarantee- 
new realism a long lease of life. 

It has not bad it. The Stock- 
port Messenger dispute last 
December raised the ghost of 
Wembley, pinning Murray into 
a corner of backing unlawful 
action from which he fought 
his way out— alone— by repu- 
diating the decisions of a major 
committee to back the action 
and effectively laying his job 
on general council backing. 

He and new realism survived 
the bitterness of the left, Uit 
were knocked sideways by the 
Government's decision to ban 
the civil service unions at its 
Cheltenham communications 
headquarters in spite of their 
leaders' and Murray’s strenuous 
attempts to get acceptance of a 
most moderate compromise. 

Captured by the TV cameras 
after the last talks with the 
Prime Minister had broken 
down, Len Murray was thick- 
voiced with rage. With hind- 
sight, it Is dear that he saw 
“new realism” threatened as 
much as union membership. 
His strategy always presumed 
that the Government was willing 
to come in to meet him, even 
if he had to travel further than 
the Prime Minister: when she 
refused to embark on the first 
difficult journey, the general 
secretary had . ashes in his 
mouth. The dynamic was lost: 
Murray embattled. 

Heckled by a leftwing 
audience during a “Democracy 
Day ’’ rally in London on March 
29, he turned on his tormentors 
and cried : “ If the movement 
doesn't like me it can kick me 
out ■ . . pass your resolution get 
it through your union, take it 
to Congress and I will pack my 
bag.” 

Instead of being kicked, he is 
packing his bags with 
characteristic dignity. He has 
been as decent a general secre- 
tary. in both senses of that 
word, as the TUC could produce. 
His quest for a responsible 
relationship . with Government 
has been ^unfulfilled, but it has 
not been for the lade of trying 
— he has lacked the powerful 
support which any TUC secre- 
tary needs to push through real 
chapge. 

He was. as he knew well, a 
™ n of the times: the times, in 
his case, were the surge of 
union power and influence since 
the war coupled with the pre- 
Thatcher consensus of the 
“Beveridge generation.” 

His failure to turn the TUC 
carthorse into a new furrow has 
not been an analytical failure, 
or lack of nerve: unable to get 
the response he needed from 
Government, he simply ran out 
of time. 


Jaguar’s next 
chauffeur 

By choosing Hamish Orr-Ewing, 
aged 59, as next chair man , 
Jaguar Cars Holdings has gone 
to a man who loves the motor 
industry and the tang of the en- 
gineering shop floor. 

As chairman of Rank Xerox 
in Britain for the last four 
years he has looked down upon 
London from a splendid office 
on the top of the Rank Xerox 
tower in the Euston road. He 
has also owned to feeling re- 
mote from the smell of oil and 
the clatter of machine tools. 

While he will continue to 
spend part of bis working week 
up there in the Rank Xerox 
chair, henceforth he will also be 
an active board member and 
chairman designate of Jaguar. 

The plan is that he should 
follow Ray Horrocks into the 
Jaguar chair at “ an appropriate 
time." as BL (Jaguar's owner) 
put it vesterday. 

Orr-Ewing is the chosen in- 
strument of the Government 
and BL to restore Jaguar to 
the private sector now that 
Jaguar has a sound model 
ranee, a restored reputation for 
aualitv and is financially in 
good health having raised its 
operating profit to £55m last 
vear from £15m the . year be- 
fore. 

Orr-Ewing . joined ' Ford Just 
30 years’ ago and became that 
company’s light' car 'nlanning 
manager in the late 1950a. Then 
he worked for the Leyland 
Motor Como ration before join- 
ing Rank Xerox. 

Cars are his hobby as well as 
having played a large part in 
bis earner. His idea of a quiet 
weekend is to be u© to his 
elbows in ereese restoring a 
vintage car in his well-eqnloned 
workshon at bis Thames Valles 
home. He is an accomplished 
enrineer. 

Orr-Evrine and K<bnmi Bond, 
finance director nf the Beecfaam 
Groun. who also becor-ms a non- 
executive director Jaguar, 
ere two 'powerful additions *o 
the team ch«w*n to drive the 
mai-nue- back into the private 
sector. 

Kennedy’s dream 

Frank Kennedy enjoys his 
walks round Manhattan these 


Men and Matters 


days. He sees new office blocks 
built by British developers, 
Cadbmy-Schweppes the market 
leader in several food areas, 
and Baxter’s marmalade on the 
tea menus at several hotels. 

Kennedy is Britain’s consul- 
general in New York, and, 
amp o g other things, is engaged 
in promoting British trade in 
the U.S. “We are doing all 
right But we could do better,” 
he says. “ Our share of the U.S. 
market has fallen from about 
5 per cent to the present 4.8 
per cent” 

Kennedy and his associates 
at the British Overseas Trade 
Board think Britain ought to be 
able to double its U.S. trade. 

The board launched a 
c am pa i gn yesterday — seminars, 
and various advisory and 
information services for British 
companies — to realise what 
Lord Jellicoe. the board’s 
c h ai rm an, calls “ Kennedy’s 
dream". 

Kennedy says the time is ripe 
for a real assault by British 
companies on the UB. markets, 
with that country “ roaring out 
of recession ” amt exchange 
rates favourable. 


Banking on air 

The world recession put busi- 
ness aviation into a spin as 
companies hurried to get rid of 
their executive jets. 

Now Derek Leggett, aged 54. 
banker and flier, believes that 
the business is starting to grow 
once again. " Newcomers are 
now exceeding the drop-outs ” 
he told me yesterday. 

Leggett has been made chief 
executive of the Business Air- 
craft Users’ Association. He 
follows Robert Stephenson who 
has been chief executive since 
the association -was formed 23 
years ago and is retiring. In 
spite of the thorough pruning 
of business aircraft fleets the 
association has 41 British com- 



Thirty-five thousand quid! I 
remember when everything in 
this shop cost 3d or 6d” 


parties in membership. To- 
gether they operate about 100 
aircraft. 

Leggett was Barclays’ flying 
banker for many years until be 
retired early last year. While 
administrative manager for the 
bank in the Caribbean he took 
a professional pilots licence 
and, in I960, formed an in- 
house Barclays aircraft com- 
pany. It served the bank's needs 
and took on outside commercial 
business. “I was managing 
director and chief pilot ” he 
says. 

Back in Britain in 1977 he 
started another Barclays airline 
— Barint Opmating Company 
which set up a network of 
flights across Europe, the 
Middle East and Africa, using 
HS 125-700 executive jets. The 
recession brought that venture 
to an end. 

Now Leggett has finished con- 


verting an old barn on the edge 
of Benson airfield, near Oxford. 
It is bis home and also the head 
office of the association. 

Golden oldies 

Five ageing but still highly 
creative GEC engineers, as dis- ; 
tinguisbed from “those whose j 
prime contribution is the man- 
agement of others.” are each to 
get a gold medal and £1,000 
from a grateful employer. 

They will be the first recepi- 
ents of Nelson Gold Medals, 
named after Lord Nelson, the 
electrical engineer and GEC 
chairman for 15 years. 

Lord Weinstock invented the 
idea “and asked me what I 
thought about it,” Lord Nelson 
tells me. “An excellent idea. 
Is my view.” 

He was co-opted to help Prof 
Sir Eric Ash of University 
College and Sir Robert Clayton, 
former GEC technical director, 
to whittle a short list of 12 
down to five. “And a very diffi- 
cult job it was.” 

Doyen of the medallists is 
Stafford Ellis. 67, design con- 
sultant to the top management 
of Marconi Avionics, who has 
over 40 patents to his name and, 
the company claims, "is really 
at his peak now." 

Until be invents a way of 
cloning himself, Marconi can't 
afford to let him retire. 


Spots market 

Wall Street’s equity market has 
been turning in a pretty spotty 
performance in recent months. 
Now workers on the New York 
stock exchange are suffering 
from spots of a different kind. 

New York City board of 
health doctors descended on the 
exchange yesterday to offer 
German measles immunisations 
following an outbreak on the 
floor of the exchange. 

So far only about half a 
dozen traders and exchange's 
employees have contracted the 
disease. But city health officials 
are taking no chances. The 
NYSE is never slow to spot a 
trend. 
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POLITICS IN PAKISTAN 


} Waiting for General Zia 


By John Elliott, recently in Islamabad 


A POTENTIALLY major con> 
ttoatttton ts bonding up in 
rPlkistui between the country's 
officially defunct political 
partte& and: Gen Zia Cl-H*q, its 
martial law pratoeat. 

It ooocerns the constitutional 
fakUace that should be struck 
wWW President 21a moves— as 
be has mid .fee will— to restore 
an - element - of elective 
democracy to national life, 

. Tim outcome win affect the 
political auWlity of the 
country whitlv bordering Iran, 
Afghanistan, China and India, 
occupies/an extremely delicate 
geopolitical position. 

Widespread, and sometimes 
violent, dcunonstratioas were 
hcAd last wtumn fay opposition 
parties to protest against the 
martial law regime. 

Gea Zia, who bas ruled since 
1877, when - fee ousted the 
civilian regime ot Prime 
Minister ZutiUUr Ml Bhutto, 
pledged last August that 
civilian role would be restored 
within 29 ' mouths, fey next 
March. 

However, the General, who 
has canceled proposed elections 
on three onasiona since taking 
power, has not said yet precisely 
now or when the polls should 
take place, 

: He dean? favours a system 
vfaidi would include elections 
on « non-party basis with 
Govetntnentaetted candidates, 
a powerful president (probably 
him— gf, despite denials he has 
been issuing lately) and an 
omaH . army . supervisory 
authority, operated through a 
national security council. 

The key question being asked 
in Pakistan Is ;■ whether the 
country's dozen main secular 
and retigtous-baaed parties can 
combine, effectively enough to 
force him— peaoefUUy or 
vtokmtiy— to introduce more 
democracy into plans. 

The politicians realise that U 
they lose the .moment — and a 
non-party, army controlled 
system is established— tEeir 
parties could he out to the cold 
for many years to come. 

A stable political system has 
eluded Pakistan its parti- 
tion from TmHa at 

independence more . than 35 
years ago. It therefore, Presi- 
dent Zia managed to bring in 
stability, and . a . measure of 
dftrobcrocyt «2balf with' a con- 
tinuing army presence, this 
would be welcomed by the U-S., 
the co un try*! tato ally. 

‘ 7705111081011. which sees 
Pakistan as a bulwark against 
a Russian advance Into sooth 



General Zia 


Asia, has been providing a five- 
year $32bn aid package of arms 
and economic assistance since 
the Soviet invasion of 
Afghanistan. 

The main opponents of Gen 
23a include the left-of-centre 
Pakistan People's Party (PPP), 
formerly led by Bhutto, who was 
executed by the martial law 
regime. The PPP is now led by 
Mr Bhutto’s daughter Benazir, 
who is now living in London, 
having been released in 
January by Gen Zia from house 
arrest in Pakistan. 

On the right stand several 
Islamic parties, including the 
Jamaat-Zslami.fJD, which until 
recently backed Ge n Zia . It is 
now flirting with the PPP, which 
it normally nhmw- 

In a move which has hit the 
JI, Gen 23a outlawed all student 
unions earlier this year, and 
this led to widespread rioting. 
The dampdown has affected 
the JTs student wing, which 
controls many universities. 

Despite the riots, and a 
rough reception be received 
recently from students in the 
city of Peshawar, President Zia 
Is widely thought to bave made 
an astute move by curbing the 
paztyhased students' unions in 
advance of the battle with the 


political parties proper. 

He has also won grudging 
praise from moderates for 
tackling university anarchy and 
for moving himself more into 
the middle ground by dissociat- 
ing himself from the JTs 
Islamic ringht wing. 

The restrictive nature of the 
Zia regime, with its strong 
Islamic influence, has gone 
some way to placate strict 
mniinhc of both the Sunni 
and minority Shi-ite Muslim 
sects. But it does not appeal 
either to the urban elite or the 
mass of the rural population, 
who belong to the more mystical 
Barelvi branch of the dominant 
Sunni. 

Critics say that Gen Zia — 
widely regarded rs a genuinely 
religious man — has used Islam 
to divert attention from mill-, 
tary aspects of his rule by 
initiating a debate on controver- 
sial Islamic issues like the 
punishment to be meted out to 
a bead of family who kills his 
grandson, a woman needing 
four on-the-spot male witnesses 
to prove she has been raped, 
and an eye-for-an-eye form of 
punishment for bodily harm. 

Even among the Islamic 
right-wing he faces opposition. 

" Zia has made no real pro- 


gress with Islamisation in seven 
years so why should we trust 
what he says he will do now?" 
says Maulana Shah Noorani, a 
powerful Karachi-based reli- 
gious figure who is president of 
the J amja r TJ 1 ema-i -Pakistain 
(JXJP) and a strong Zia oppo- 
nent. 

" Islamisation here is only on 
paper,” says Mian Tufail 
Muhammad, president of JL 

“Plans for Islamic banking 
in this country are being sat on 
by Mr Ghulam Ishaq Khan, the 
Finance Minister, who should 
resign if he does not believe he 
can introduce an Islamic 
system in our country as 
President Zia promised in 
1979.“ 

The grumble here is that the 
Government has only Intro- 
duced limited forms of Islamic 
taxes and of Islamic banking, 
in which no interest is paid to 
investors. 

There are also criticisms of 
Gen Zia's political interpre- 
tation of the laws of Islam 
which, he says, rejects any 
notion of sustained opposition 
in political life and also limits 
the type of people he will allow 
to stand and vote in elections. 
“Drunkards, adulterers, thieves, 
dacoits (bandits), smugglers, 
cattle lifters, and all anti-state 
and anti-social elements will 
not be allowed to stand," be 
declared recently, foreshadow- 
ing an apparent intention to 
turn the elections into what 
Benazir Bhutto has dubbed 
“ selections." 

M The name of Islam is being 
exploited by the present regime 
to extend martial law," says 
Professor Ghafoor of Karachi, 
who leads the JTs anti-Zia 
wing. 

The mullahs are also worried 
that, by moving away from 
giving political parties a role 
in the future, Gen Zia is also 
excluding them from the 
positions of power they seek. 

Gen Zia remains strikingly 
self-confident, given several 
months of often violent distur- 
bances last autumn, and the un- 
covering of a suspected coup in 
January 

He has strengthened his 
position by reshuffling his 
Generals and has removed a 
symbol of army repression by 
allowing Benazir Bhutto to 
leave house arrest. 

He has also been helped by 
the state of the economy: There 
have been no serious problems 
in recent years which could pro- 
vide an opposition platform. It 


has been bolstered by good 
monsoons, U.S. aid, and about 
$3bn a year remitted by Paki- 
stanis working abroad. This 
year the cotton crop has failed 
and wheat production will only 
just meet targets. But these 
problems would have to worsen 
steadily for at least another 
year or two before they had a 
serious political effect 

Against this background, the 
country is now waiting for the 
General to make his election 
announcement 

He has " already said all 
political prisoners will be 
released before the poll, and a 
Government spokesman says 
Benazir Bhutto is almost certain 
to be allowed freely back into 
the country. 

But cynics have suggested 
that' violent demonstrations 
following a release of prisoners 
might provide him with 
justification for cancelling 
elections yet again. That how- 
ever, would play into the poli- 
ticians’ hands, enabling them to 
marshal for the first time dis- 
parate forces, including secular 
and religious parties, students, 
trade unionists and urban acti- 
vists, plus rural peasants and 
land-owners like those in Sind 
with regional or even poten- 
tially separatists ambitions. 

Gen Zia has been suggesting 
recently that he might call a 
referendum. However, he 
is much more likely to 
announce non-party national 
and regional elections for 
late October, to be fol- 
lowed by an indirect national 
assembly poll for a senate and 
a president. 

Politics in Pakistan will move 
into a new unpredictable phase 
once he has made his announce- 
ment Any overall unity forged 
by then between the political 
parties is likely to fragment 
The PPP, the Tehriq-I-Istqlal 
and other secular parties, will 
want to boycott the elections, 
possibly using force. Other 
parties will want a peaceful 
boycott or, like the JI will 
probably let their members lake 
part as individuals. 

The effectiveness of the 
opposition will depend on how 
much groundwork the parties* 
leaders do in the coming weeks. 
“If all the political leaders go 
abroad to escape the Pakistan 
summer, as some are already 
planning to do, we shall not 
achieve the results we want.” 
says Mr Asaf Vardug, leader of 
Tehriq-I-Istqlal. “ Then the 
generals will win." 


Creating fall employment 

A better way to fight 
stagflation 


BENJAMIN DISRAELI once 
defined a practical man as one 
who “practices the errors of 
his forefathers.” Today’s 
economy is racked by the twin 
evils of stagnation and inflation 
and as long as we persist in 
restricting policy options to the 
“ practical ” measures of aggre- 
gate fiscal and monetary policy, 
we will not be able to rare 
stagflation. The underlying 
problem is a structural flaw in 
the labour reward mechanism 
which must be corrected on the 
microeconomic leveL 

Let me give an example. 
Suppose that wages plus fringe 
benefits of the average General 
Motors automobile worker come 
to $24 an hour. This means the 
cost to GM of hiring one addi- 
tional hour of labour is $24. 
The extra hour is used to pro- 
duce more automobiles, which 
are then sold to yield Increased 
revenue. If the increased 
revenue exceeds the increased 
cost more labour will be hired: 
in the opoosite case labour will 
be laid off. 

Since GM is trying to maxi- 
mise profits, It will take on (or 
lay off) workers to the point 
where the additional revenue 
created by the extra hour of 
labour is no more, nor less, than 
the additional cost, in tills case 
$24. The average revenue per 
hour of labour will naturally 
be higher — say $36 — to cover 
overhead, capital, profits, and 
the like. 

So far the story is rather 
standard. Now imagine that the 
United Automobile Workers 
Union decides to try a some- 
what unorthodox form of labour 
contract Instead of each em- 
ployed worker receiving $24 an 
hour, the UAW agrees that each 
of its (say) 500,000 GM mem- 
bers will accept as compensa- 
tion a two-thirds “ share ” of 
GM’s (average) revenue per 
worker. 

In effect the UAW is saying 
that GM’s “ revenue pie " is to 
be sliced into two pieces, two- 
thirds going to labour and one- 
third to management (GM’s 
revenue pie is $18m an hour 
($36 x 500.000), while the total 
share going to labour is $12m 
an hour ($24 x 500,000 or two- 
thirds x $18m.) At first glance 
it might appear there Is no 
difference: in both cases the 
employed worker is compen- 
sated $24 an hour while man- 
agement receives $12 per 
worker-hour to cover other 


By Martin Weitzman 

costs and obligations. 

But how does GM now see 
things? Under the old contract 
tbe company had no incentive 
to expand employment because 
the cost of an extra worker 
equalled the additional revenue 
that worker brought In: $24 an 
hour. Under the new contract 
if GM hires an extra worker its 
total revenue pie goes up as 
before by $24 an hour but its 
total labour cost (the slice 
going to labour) now increases 
by only two-thirds of $24, or 
SIS an hour (from $12m to 
$12,000,016=} x $13,000,024). 
If the company can find an 
extra worker to hire, it now 
stands to dear a profit of $8 
an hour. (This is because the 
hourly pay of each of the 
500,001 GM employees tempo- 
rarily declines by $8/500,001, 
from $24 to $23.99998.) Under 
the new contract GM has an 
incentive to resist lay-offs and, 
with available unemployed 
labour, to expand production. 

Next, suppose that not only 
GM bat all of the Fortune 500 


Japan a lot closer 
to revenue-sharing 
than U.S. or Britain 


companies are put on the share- 
contract system. Now as each 
company expands, its new 
workers spend their newly 
earned wages on others* pro- 
ducts. creating more demand for 
autos, enlarging the size of GM’s 
revenue .pie, increasing each GM 
worker’s remuneration back up 
to $24 an hour (or even above 
$24. because revenues typically 
expand faster than employment 
in a recovery) and encouraging 
further economic expansion. 

The expansion ends when 
everyone in the economy seek- 
ing work has a job. lit each 
industry the invisible hand of 
competition and the visible 
hand of collective bargaining 
determine compensation and 
employment levels. The only 
difference Is that sow there is 
full employment, and labour 
and management are negotiat- 
ing about the “ sharing ratio ” 
(two-thirds in the example) 
instead of the money wage 
($24). The average worker, as 
well as the economy as a whole, 
has been made better off under 


a revenue-sharing system 
because of its strong built-in 
bias towards eliminating un- 
employment, expanding output, 
ana lowering prices. 

The conclusions from this 
example readily generalise. 
However, much disguised by 
Institutional inertias or buffeted 
about by the momentary forces 
of change and uncertainty, a 
share system possesses a relent- 
less underlying drive toward 
absorbing unemployed workers, 
increasing production, and 
lowering prices which does not 
cease until all available labour 
is fully employed. 

This approach might he dis- 
missed as fantasy if we didn't 
have living proof of its real- 
world viability. But we do have 
such an example. The Japanese 
economy is a lot closer than the 
American or British to a 
revenue-sharing system. In 
good years, many Japanese 
firms pay np to five months or 
more of compensation as a 
profit-sharing bonus. It is no 
coincidence that such a system 
goes along with low unemploy- 
ment and high job security. The 
profit-sharing system makes 
Japanese firms eager to expand 
employment and reluctant to 
lay off workers. 

By eliminating unemploy- 
ment, the profit- or revenue- 
sharing system makes the 
typical worker better off. On 
average, the high-seniority 
worker will also earn more 
under profit-sharing. 

By this reckoning, the work- 
ing class faces a choice. The 
traditional wage system offers 
a fixed compensation for those 
who have work, but no guaran- 
tee of full employment and a 
bad deal for those without 
work. A sharing system offers 
jobs to aU at a variable pay 
which is higher on average than 
the wage system's. 

Tbe important point is that 
society as a whole performs 
much better under a sharing 
system and so does the typical 
working person, because aggre- 
gate production and consump- 
tion are always at full employ- 
ment leveL It would be a shame 
if a shortsighted view hindered 
us from seeing the big picture 
and kept ns from moving to- 
ward a better way of operating 
the economy. 

Martin Weitxman. Professor of 
Economies at the Massachusetts Insti- 
tute of Technology. Is author of the 
forthcoming book: Tha Share Economy. 
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From the Direeka^SmenS, 
Institute of Export 

Sir,— Your comment (April 
27) on the National Economic 
Development Office's analysts 
of tbe Byatt Report indicates 
sympathy for the report’s 
pejorative view of any subsidy 
involved in the Government's 
support for long-term fixed 
interest rate finance for capital 
goods exports. You follow the 
report la lumping together 
potential subsidy from Interest 
rate rapport with the evident 
subsidy Involved in mixing 
“comm er c ia l " .. '-finance' with 

finance from tbe development 
aid budget under tins aid and 
trade prevision (ATP). Y«* 
admit that to gove r nment could 
be expected wholly to accept 
tbe report's assessment, which 
dearly assumes a flexibility in 
the economy which does sot 
exist, but your words suggest 
that you were - seduced by 
economic arguments which look 
false if viewed with eyes open 
to tho realities of competitive 
world markets. 

The world market for terra 
capital projects, (s one. In which 
long-term finance at fixed rates 
is widely demanded and widely 
conceded. In addition, interest 
rates below those ruling in the 
market are supported by many 
governments and the practice 
of combining finance from com- 
merrial sources with finance 
from aid sources is common. 
If UK firms are to stay to this 
market they bare to match and 
beat the competition. 

In effect the report asks 
Whether UK firms need to stay 
in thia mariwL. They surety do 
for a boat of reasons; Among 
tbe most Important are the 
absence of other potentially 
lucrative markets to which the 
re s o u rces could be diverted, the 
relative economy of malting use 
of the large physical capital 
which underlies tho reduction 

ss.sSfpSfS'rM.j 

reining • IMS* project in a 
developing market, the home 
maintained or 
crosted and the work passed 
on XO a host Of Mb<onmctora 
it may well he tint, contrary 
£ the report's conclusion. 
Government investment In 
interest rate support is an 

unusually effective wav of 

fgmuuting economic acti ™2; 
Since those who win projects 
Sve to show themselves com* 
petltive ta the market ta rrery 
respect It would certainly 
ami? that Government money 
Xasem U spent to the classic- 
ally -correct strategic manner 
to reinforce success. 

FTO» the fcusftwv* and com- 
nereitl point of view there Is 
sorely I title doubt that using 
development aid mosey to back 
lip dw competitive effort® iof 
British firm* by the very direct 
means of tin* AW ens ure s that 
D u n are urea to 
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Letters to the Editor 


greater direct UK advantage 
than normal with aid spending: 
D. N. Royce. 

World Trade Centre, El. 

Countryside 

and the CAP 

From- Mr N. B. B. 
Daote-Thornhtil 

Sir, — If I may be permitted 
to reply to Mr David Richards's 
comments (April 17) on my 
defence of the r n "”" nn Agricul- 
tural Policy, in which he says 
there are logical inconsistencies, 
this is due to a misunderstand- 
ing of the points I made. 

A prairie landscape is a cheap 
landscape to maintain for the 
reasons that large machinery 
can work more cheaply per acre 
♦>wti j ewiail machinery, and 
hedges, trees and other ob- 
stacles can only add to the cost 
of cultivations.. This applies 
equally to livestock farming, as 
co ns e r v a tion costs and pasture 
management are also cheaper 
with a prairie-type landscape* 

I am suggesting that the con- 
sequences of a return to world 
farm product prices Is that the 
betteiMruaUty land will be 
fanned by large-scale, low-cost 
units and that the poor-quality 
land will not he farmed at alL 
1ST. B. B. Davie-ThornhOL 
Stanton Park Forme, 

Einderclag Boll, Dias, Norfolk. 

Paying employers 
lo employ 

From Mr Z>. Morris 

Sto, -—Reducing unemploy- 
ment when the labour force is 
Increasing is difficult, thus the 
recent increase in tbe number 
to employment is no mean 
achievement There are still, 
however, too many people un- 
employed and how can their 
number be reduced without in- 
creasing tax or the public sector 
borrowing requirement? We 
must not put the recovery at 
risk fey measures which might 
increase inflation or interest 
retro. 

In order to start reducing the 
number unemployed, something 
needs to be done to prime the 
pump, such as a national insur- 
ance surcharge in reverse. Many 
wage levels are arti fi cia l ly high 
and people are unemployed 
because they are priced out by 
toe rigidity of the labour 
market. 

Perhaps amounts already 
being paid to unemployment 
benefit might be redirected, and 
instead of beum paid to the 
unemployed, be paid to 
employer* who take them on. 


Employers engaging staff for 
the next 18 months, could be 
paid tbe unemployment benefit 
providing they employ people 
who have been unemployed for 
the past six months. Employers 
would receive the benefits so 
long as they employed the 
persons concerned but with a 
maximum period of, say, three 
years. 

By paying unemployment 
benefits to employers, many 
propositions which are cur- 
rently not viable and probably 
labour-intensive, might he 
worthwhile. Employers would 
be able to pay normal rates 
and there would be direct self- 
financing action to help the 
long-term unemployed. 

David Morris. 

Fiat 3, 9, Lewes Crescent, 
Brighton, East Sussex. 

Small shareholders 
bite 

From Mr A. Conner 

Sir,— That very telling and 
apt phrase of Mr Heath's u Tbe 
unacceptable face of capitalism” 
springs to on reading the 
FT exeerpt (April 26) from 
LASMO’s ann ual report “ Lasmo 
director gets sharp increase in 
pay.” 

That sharp increase was one 
of 30 per cent over the previous 
year, and assuming the identity 
of the highest paid director was 
unchanged from 1981, it fol- 
lowed on an increase of 40 per 
cent, making 86 per cent over 
a two-year period. In 1981, tbe 
pay was £58,000; in 1983 it was 
£108,896. 

The chairman too has done 
quite welL His increase over 
the two year period, according 
to the accounts, has been 50 
per cent— from £39,000 in 1981 
to £60,622 in 1983. 

The way LASMO throws its 
money about at times is quite 
staggering. It also paid an ex- 
gratia £75,000 to a former 
director who retired early after 
only a few years with the com- 
pany. I just wonder though 
what shareholders think of it 
all. 

I disposed of my entire hold- 
ing a few months ago, after 
having been in right from the 
beginning, because of dissatis- 
faction with the way things 
were going. In 1982, share- 
holders got a 10 per cent in- 
crease to their dividend (an 
e xtra penny a share) and in 
respect of 1988 a Jp, a 15 per 


cent increase over two years, 
which looks pretty sick against 
the company’s generosity to 
some board members. 

It was the Financial Times 
that said on one occasion 
“ LASMO Is a rare breed among 
oil companies." How true. One 
gem from its chief executive 
“If oil prices should drop over 
the cliff the bank will have the 
financial burden on its 
shoulders, not LASMO . . . 
They (the banks) will hare 
people jumping out of tbe 42nd 
floor before LASMO will. We 
don't have a 42nd floor." What 
a philosophy. 

In these days of union proli- 
feration in areas away from the 
industrial field, perhaps there 
is need for a protective organ- 
isation, with bite, for share- 
holders. Clive Jenkins is losing 
his touch. 

Alex. Conner. 

3 Ktrkuiew Crescent, 

Newton M earns, 

Glasgow. 

Speculation in 
land 

From Dr D. Pickard 

Sir,— May I endorse the 
sentiments of Mr P. F, Reilly 
(April 19), on site value rating? 
Unfortunately, there is little 
chance of his proposals ever 
being adopted. The powerful 
lobbying of all those who hare 
a vested interest in seeing that 
speculation in land is favoured 
above investment in productive 
industry, will ensure that the 
favourable treatment of land- 
owners for taxation purposes 
will continue. 

Although Mrs Thatcher 
claims that the “ reforms “ 
made in Mr Lawson's Budget 
are radical, it is apparent that 
she does not understand the 
true meaning of the word, or 
she would not seek to perpetu- 
ate the nonsense of tax relief 
on mortgage interest which has 
no real benefit for home buyers, 
since it merely increases the 
price of houses and land prices, 
above those which most people 
can afford. Reducing the ceil- 
ing for tax relief from £30,000 
to £10,000 for new house pur- 
chases would not only stimulate 
the building industry by reduc- 
ing building land prices, but 
would also be politically attrac- 
tive to many young people, 
currently unable to buy a house. 
Only toe owners of derelict and 
disused land would "suffer" 
because toe inflated value of 
their assets would be greatly 
reduced. 

(Dr) D, W. Pickard. 

Lane End Form, 

Denton, lUdey, 

Wert Yorkshire. 


One of the most 
i mportant things 
to consider when 
buying a truck. 


S effing it. 


As long as a truck keeps its running costs 
down, ifU keep its resale value up. 

So the truck you toy should be researched, 
designed, developed and made to the most 
exacting standards created by men, computers 
and advanced technology. 

A Scania is. 

And tested to meet the vmridls most 
demanding safety regulations. 

A Scania is. 

And totaBybuflt to run refiabfy on and on-day 
in, day out, year after year, with maximum 
efficiency, minimum mafrrtenance. 

A Scania is. 

Not to manikin bring good enough to rale total 
sates and service support at home and abroad. 

A Scania is. 

So while ytxjVe initially toying a truck to do 
a job, remember this?- 



Ii . - Jr / ■» 1 ^ 


A Scania represents the bast investment your 
money can buy: 

The best return oome the day you seB it 
After all, as members of the Saab-Scenia 
group of companies, wete been making trucks 
for over 80 years. Today, wefoe one of the worlds 
largest truck producers, selling worldwide. 

AJIofwhichhas helped tomakeaScania buck 
what it is today. Rugged, reliable, fuel-efficient 
super strong, super safe. 

Whafs more, we're always ready to prove ft. 

5CANIA 

Whichever way you look at it 

Scania (Great Britain) Limited, Tongwefl, 

Miton Keynes MK1S 8HB, Buckinghamshire. 

Tel: 0908 814040. Telex: 825378. 








-J» l 


i 




I 



16 


Fabricate your windows and doors 
from BRITISH, 



SHe 

ramdacturars 
and patent ecs: 




SYSTEM £'• 

LB. Plastics United 

FhWgAitfetoltaKDednOBm 
T* 0773892311 Ti 


FINANCIAL TIMES 


Wednesday May 2 1984 


m 


BRIGHTON 

0273-23511 


banking 

services 

LONDON 

01-2362736 


0 


EUROPEAN UNIONS TAKE MAY DAY DEMANDS TO STREETS 


Strike call at W. German rally 


BY JAMES BUCHAN IN BONN, DAVID MARSH IN PARIS AND DAVID BUCHAN IN LONDON 


TENS OF thousands of West Ger- 
man workers took part yesterday in 
May Day rallies dominated by trade 
union demands for a shorter work- 
ing week. 

French trade unionists also 
staged rallies, and criticised their 
Government's austerity measures. 
In Moscow, thousands of marchers 
waved flags and balloon*; as they 
paid tribute to the Soviet leader- 
ship. 

On the eve of key strike ballots in 
the West German engineering in- 
dustry, leading trade unionists 
called on their members to back in- 
dustrial action by the engineering 
and printers unions for a reduction 
of the working week from 40 hours. 

“Every ‘Yes' in the strike ballot 
for shorter working time is a 'Yes' 
in the struggle against unemploy- 
ment,” said Herr Ernst Breit, chair- 
man of the DGB trade union federa- 
tion. Herr Breit was speaking in 
Karlsruhe, at the centre of the in- 
dustrial area where 1G Metall, the 
2£m-strong engineering union, will 


hold a first round of strike ballots 
on Thursday and Friday. 

1G Metal officials repeated yes- 
terday that there would be no diffi- 
culty reaching the 75 per cent ma- 
jority necessary for a strike either 
there or in the Frankfurt region, 
where a second strike ballot wUl be 
held on Tuesday and Wednesday 
next week. 

IG Druck, the 146,000 strong 
printers' union which is also push- 
ing for moves towards a 35-hour 
week, will hold one more round of 
talks with employers today. Despite 
a wave of warning strikes which 
has disrupted newspaper produc- 
tion all over the country, employers 
are unlikely to budge from their in- 
sistence that 40 hours remain the 
norm. 

France's leading trade unions, 
holding traditional May Day rallies 
and marches yesterday for the third 
time since President Francois Mit- 
terrand came to power in 1981, 
voiced fresh criticism of the Social- 
ists' austerity policies. 

The May Day atmosphere at 


union gatherings in Paris and the 
provinces was generally morose, 
underlining the serious splits in the 
left over lack of government action 
to hold down rising job losses. 

M Henri Krasucki, secretary gen- 
eral of the Communist-led CGT 
(Confederation Generate du Tra- 
vail) union which has been particu- 
larly bitter about growing redun- 
dancies, told union members that 
the Government was now going 
“the opposite nay" from its initial 
programme in 1981 of boosting the 
economy. 

As a sign of wrangling over atti- 
tudes towards industry restructur- 
ing and workforce cuts, the CGT 
and the two other main unions - the 
Force Ouvriere (FO) and Confeder- 
ation Franchise et Democratique du 
Travail (CFDT) - decided to forego 
worker solidarity and held separate 
marches in Paris. 

The FO procession to the Paris 
town hall was accompanied by 
shouts of "No to austerity," while M 
Edmond Maire, the CFDT leader 
called for more joint efforts be- 


tween French and immigrant work- 
ers to overcame the economic crisis 

In Moscow, President Konstantin 
Chernenko took the salute of thou- 
sands of marchers carrying his por- 
trait and banners quoting from his 
speeches, in a May Day parade 
once again notable, after the brief 
Andropov era, for adulation of the 
incumbent leader. 

The marchers, carefully chaper- 
oned through police cordons to Red 
Square, also waved red Dags, paper 
flowers and balloons as they filed 
past the Soviet President and other 
Politburo members 
• May Day rallies throughout 
Eastern Europe combined the tradi- 
tional celebration of a workers' holi 
day with calls for peace and an end 
to the arms build-up, Reuter re- 
ports. 

Mr Gustav Husak. Czechoslovak 
Communist leader, speaking at a 
rally in Prague, condemned the U-S. 
for "launching a new round of the 
arms race,” and emphasised the 
need for joint action by Soviet bloc 
states to maintain peace. 


Solidarity leader joins Warsaw march 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


MR LECH WALESA, leader of the 
banned Solidarity trade union, 
caught the Polish authorities by 
surprise yesterday when in a defi- 
ant gesture he joined the official 
May Day march in Gdansk, accom- 
panied by hundreds of supporters, 
and flashed a *V for Victory’ sign as 
he passed the reviewing stand. 

Startled dignitaries watched Mr 
Walesa disappear into the crowd of 
delighted onlookers as riot police 
waded into the parade seeking to 
disperse the Solidarity intruders. 

Another column of the banned 
trade union's supporters repeated 
the move later. 

An elated Mr Walesa back at 


home in the afternoon said; "1 was 
leading an independent march; it 
was a great success." 

Riot police also clashed outside 
the former Solidarity headquarters 
in Gdansk and sought to disperse 
well-wishers gathering outside the 
Walesa home. 

The incident came in a day when 
the authorities were forced to dis- 
perse knots of demonstrators in 
Warsaw, Czestochowa, Wroclaw 
and a large Solidarity demonstra- 
tion in Szczecin, a port in the north- 
west In Elblag, Air Richard Kalin- 
owski, a former Solidarity leader, 
was detained. 


Mr Jerzy Urban, the government 
spokesman, played down the signi- 
ficance of the Solidarity demonstra- 
tions and claimed that 8m people 
had attended the official parades. 
This was more than we had expect- 
ed and more than last year. The fig- 
ure is politically significant in the 
face of widespread dissatisfaction 
at the rise in prices,” he said. 

In Warsaw, a strong police pres- 
ence deterred demonstrators from 
gathering in large numbers in the 
old town. Nevertheless police were 
forced to edge around 1,000 Solidar- 
ity supporters out of the old town 
and one group marched chanting 


slogans to the northern suburb of 
Zoliborz. 

There, after mass at the St Sta- 
nislaw church, thousands of people 
streamed out into the street only to 
be prevented from returning to the 
old town by police and sprayed with 
water cannon when they began 
chanting Solidarity slogans. 

Later some 1,000 people gathered 
near the Warsaw steel mill to hold a 
march de manding the freeing of po- 
litical prisoners. As banners were 
unfurled and several hundred 
marchers formed, belmeted police 
moved in pushing the demonstra- 
tors into a housing estate and de- 
taining some of them. 


France opens new N-plant to inspection 


BY DAVID MARSH IN PARIS 

FRANCE’S Super-Pbenix fast- 
breeder nuclear plant in the Rhone 
Valley, which is due to start produ- 
cing electricity by early next year, 
will be open to international inspec- 
tion to ensure that no plutonium in 
the reactor is diverted to make nu- 
clear weapons. 

The decision to subject the plant 
to safeguard procedures run by Eu- 
ratom, the EEC atomic energy 
body, was taken some time ago but 
has not previously been announced. 
The inspections should have the ef- 
fect of persuading anti-nuclear cri- 
tics - especially in West Germany 
which has a share in the Super- 
Fhenix project - that military-grade 
plutonium produced in the fast- 
breeder will not be used to make 
bombs for France’s independent nu- 
clear strike force. 

The 1200 MW Super-Phenix at 
Cryes-Malville, construction of 
which is nearly completed after a 
decade of effort will be the world's 
first commercial fast-breeder. With 


building costs put at Fr 18bn 
(S2.16bn) it will produce electricity 
at just over double the cost of first 
generation nuclear plants. 

By using a mixture of plutonium 
recycled from uraxu urn-burning nu- 
clear industry, however, fast-breed- 
ers hold out the eventual prospect 
of large fuel economies compared 
with present nuclear power sta- 
tions; 

Criticism of fast-breeders from 
anti-nuclear movements, although 
muted in France, has focused on 
the dangers of plutonium generated 
in Super-Phenix being used in mili- 
tary programmes. 

The plutonium produced in the 
"blanket", made up of non-fissile 
uranium-238 which surrounds the 
reactor core, contains a particularly 
high proportion of the weapons- 
grade Pu-239 isotope. 

Anti-nuclear groups have said 
this material could be used to make 
French bombs, supplementing the 
main supply of plutonium which 


comes from France's military gas- 
cooled, graphite moderated reactors 
at Marcoule, further south along 
the Rhone Valley. 

Controversy has been most 
marked in West Germany, where 
the country's largest utility, RWE, 
has an 11 per cent stake in Super- 
Phenix following an agreement 
signed in 1874. Germany, like the 
other shareholders, has pledged to 
buy electricity from the plant as 
well as to supply part of the plutoni- 
um and uranium needed for its op- 
eration and to take back repro- 
cessed nuclear products afterwards. 

Other shareholders, apart from 
France’s EDF utility with 51 per 
cent, are Italy's ENEL with 33 per 
cent, as well as electricity produc- 
ers from Holland and Belgium.' 
Britain's Central Electricity Gen- 
erating Board has an indirect stake 
of about 1 per cent 

The decision to apply Euratom 
safeguards to Supei^Phenix is the 


latest in a series of voluntary open- 
ings of selected French nuclear fa- 
cilities to international inspection. 
It follows an agreement in 1961 un- 
der which France - which exploded 
its first atomic bomb in 1960 and 
which has not signed the non-prolif- 
eration treaty - agreed to co-op- 
erate over safeguards with the 
Vienna-based International Atomic 
Energy Agency. 

France’s large nuclear reprocess- 
ing plant at La Hague, near Cher- 
bourg, which separates burnt nu- 
clear fuel into plutonium, non-fis- 
sile uranium and waste products for 
EDF and a string of foreign clients, 
is also subject to international safe- 
guards. 

Like the UJS. and Britain, whose 
civil nuclear industries were also 
bom out of military development, 
France has had a tangled history of 
using facilities and material to pro- 
duce both weapons and electricity. 

Austria counts the cost. Page 3 


F-14 success 
lifts profit 
for Grumman 

By Paul Taylor in New York 

GRUMMAN, the U.S. military aero- 
space group, yesterday reported a 
12 per cent increase in first-quarter 
earnings bolstered by sharply high- 
er military aircraft sates, which off- 
set a further increase in research 
and development spending. 

The defence group, whose gov- 
ernment business accounts for al- 
most 80 per cent of sales, said it had 
net earnings of S23.3m, or 85 cents a 
share, in the first quarter. 

Total sales increased by 16 per 
cent to 5589.2m in the quarter from 
S 509.1m. This was fuelled by a $7 5m 
increase in military aerospace 
sales, reflecting the success of the 
F-14 jet fighter, the EA-6B and the 
E-2C carrier-based AWAC radar 
plane. 

Boeing results, Page 17 


Dome debt talk delays 
jeopardise equity issue 


BY BERNARD SIMON IN TORONTO 


THE SUCCESSFUL completion of a 
large new equity issue planned by 
Dome Petroleum, the ailing Canadi- 
an energy producer, may be jeo- 
pardised by further delays in nego- 
tiating debt rescheduling agree- 
ments with several of the compa- 
ny's major creditors. 

Dome said it had been unable to 
satisfy all the conditions set out in 
letters of understanding signed last 
month with a lender group headed 
by Citibank and with four Canadian 
banks for rescheduling about CS4bn 
(U.S.$3.1bn) of its debt which to- 
talled almost CS6bn at the end of 
last year. 

These agreements were depend- 
ent on the completion by April 30 of 
negotiations with Dome's other 
creditors, believed to be mostly Eu- 
ropean banks. 


Dome said it is continuing to ne- 
gotiate with these lenders “towards 
a resolution of the matter." Bank- 
ers, however, said that the company 
has asked the Citibank syndicate 
and the four Canadian banks for ex- 
tensions to the conditions in the let- 
ters of understanding and exten- 
sions to debt payments due on April 
30. 

They are expected to agree rather 
than see the rescheduling negotia- 
tions unravel completely. 

Although the talks with outstand-, 
mg lenders are expected to be final- 
ised within the next few weeks, 
there is concern that the delays 
have coincided with the weakening 
of North American stock markets. 

This would impair Dome's ability 
to proceed with its proposed new 
equity issue. 
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Ireland Forum 
concedes rule 

Continued from Page 1 

to be low key. This would be in line 
with the desire of both govern- 
ments to keep the report, as far as 
possible, out of the campaigns for 
the European elections in June. 

The report represents a gamble 
on the part of the Irish party lead- 
ers - and a particularly courageous 
one for Mr diaries Haughey, the 
Fianna Fail leader. A foundation of 
the party is its desire for Irish uni- 
ty, and Air Haugbey’s signature an 
the report will be attacked by some 
in his own party. 


Central banks 
seek solutions 
to debt crisis 

Continued from Page 1 

Leading European bankers have 
argued for some time that in cer- 
tain cases developing countries 
should be allowed to capitalise their 
interest payments. U.S. banks have 
opposed this mainly for regulatory 
reasons but also because they fear 
that the stock market would react 
adversely to any move which would 
impact their short-term cashflow 
and Liquidity. 

Last month, for example. Dr Ot- 
mar Emminger, the former head of 
Germany's Bundesbank, told bank- 
ers attending the annual confer- 
ence of the Bankers' Association for 
Foreign Trade in San Diego that 
“there will be occasions in future 
when bankers need to make “real 
concessions' to help developing 
countries weather the debt crisis. In 
some cases it might be advanta- 
geous to capitalise interest maturi- 
ties instead of providing fresh mon- 
ey, again and again just for interest 
payments falling due." 

He said that U.S. bank regulators 
should consider changing their 
rules to give greater flexibility 
Nicholas Colchester in London 
adds: The regulatory constraints 
preventing banks capitalising inter- 
est are particularly strict in the US. 
Even there the idea of making 
greater use of the technique ap- 
pears to be gaining support. Gov- 
ernment officials in Washington 
have made clear in recent weeks 
their concern at having to compro- 
mise U.S. monetary policy in order 
to keep U.S. interest rates at a level 
bearable by the world's most heavi- 
ly indebted nations. They wish to 
explore other means of easing the 
cash flow positions of such coun- 
tries. 


Kuwait 

shares 

increase 

sharply 

By Kathleen Evans In Kuwait 

THE MINOR rally on Kuwait's offi- 
cial stock market was transformed 
into a frenzy of trading yesterday 
following the formal announcement 
of the Government's latest formula 
for settlement of the post-dated 
cheques problem. 

Some prices have doubled in a 
week, leaving some stockbrokers 
with fears that investors were over- 
reacting. Prime stocks such as bank 
and property shares saw mast af 
the activity, some of them ending 
just short of the government sup- 
port price which existed until last 
week. Local analysts thought the 
new mood of optimism could last 
for a few weeks, particularly if the 
Government were able to quickly 
implement its latest package of 
measures. 

Bankers taking a longer term 
view questioned whether the rally 
could be sustained. The Govern- 
ment's formula entails the takeover 
by local financial institutions of the 
real estate assets of people referred 
to the state receiver, while the 
banks will be underwriting the 
debts owed by those people deemed 
to be solvent 

There is still, however, the linger- 
ing problem of the assets held in 
the form of shares from dosed hold- 
ing companies and those stocks of 
the Gulf companies quoted on the 
Souk al Manakb exchange. 

Bankers welcomed the move, 
which they said would contribute 
greatly to the “untangling” of the 
debt problem. 

The plunge in trading activity on 
the official stock market in 1983 led 
its principal marketmaker, the Sec- 
urities group, to record a loss on its 
Hay-to-day operations for the year. 

Although losses were contained 
to under KD lm, additional settle- 
ment provisions of KD 10m raised 
the figure to KD 11m (537m) 
compared with a 1982 profit of KD 
14.4m. 

At the end of 1982, the company 
was left with a total of KD 108m in 
post-dated cheques, for which provi- 
sion was made of KD 20m leaving a 
total of KD 88m. By the end of 1983, 
this had been cut to only KD 8m fol- 
lowing settlements by debtors, with 
a further KD 21m due from future 
instalments of phased payments. 

Bank indebtedness, which ex- 
ceeded KD 55m just before the 
crash in September 1982 has been 
transformed into cash balances of 
KD 4m. Further settlements by deb- 
tors have increased this figure to 
KD 10m since the end of last year, 
and the residue of settlements and 
instalments is now almost fully col- 
lateralised, company officials say. 

The Securities group is one of the 
few closed shareholding companies 
in Kuwait to have emerged unsulli- 
ed by the Commerce Ministry's in- 
vestigations. 

Facelift for Frankfurt, Page 18; 

Capital Markets, Page 40 


Sales of 
PCjr a 
letdown 

By Louise Kehoe 
in San Francisco 

IBM’S HOME computer, the PCjr, 
is not living up to expectations, the 
company has admitted. Speaking at 
IBM’s annual stockholders’ meeting 
in Los Angeles yesterday, Mr John 
Opel IBM chairman, said that sales 
of the 5650 to 51,300 products were 
“not as successful as 1 would like 
them to be." 

The PCjr has “not lived up to 
forecasts' Air Opel said. Later, an 
IBM spokesman stressed that Mr 
Opel bad been referring to market 
researchers' forecasts and not to 
IBM's own sales projections. 

The machine was launched last 
November, but IBM did not begin 
shipping the product until January. 
Since then, stow sales of the compu- 
ter have been widely reported by 
U.S. retailers and the home compu- 
ter has been criticised for its small 
rubber keyboard and its lack of sof- 
tware. 

Mr Opel hinted, however, that 
IBM may improve the PCjr. Indus- 
try sources suggest that IBM has 
discussed the manufacture of a new 
keyboard with a number of poten- 
tial contractors. 

IBM is also expected to mount a 
major advertising campaign tor the 
PCjr and to expand its sales outlets 
to include supermarkets and chain 
stores throughout the UJS- 
Separately, IBM's chief rival In 
the home computer market, Apple 
Computer, announced that it took 
orders for 50,000 Apple H Cs to be 
delivered this month. 

The new portable version of the 
Apple II is expected to become a di- 
rect competitor of the PCjr. Both 
products are priced at around 
$1,300. 

Growth, for chip makers; high-tech 
exporters jailed. Page 7 
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M&S caught in 
the shadows 


The change being wrought in 
Britain by bright young retailers 
and revitalised old-timers bas left 
Marks & Spencer looking, if as reli- 
able as ever, a shade dowdy over 
the past year. Its share price has 
performed poorly against both the 
market and the stores sector; yes- 
terday’s news that profits - before 
profit-sharing and centenary ex- 
penses - had risen 18.3 per cent to 
C288.5m in the year to March did 
nothing to alter the trend. The 
shares dosed ip lower at 260p. 

The visible success of specialist 
retailers is clearly posing M&S 
with an awkward dilemma. It is 
moving down that path itself, 
through food and increasingly 
through the homeware division, but 
it cannot afford to diversify too far 
without creating the image of a food 
retailer or - horror of horrors - a 
department store. 

As it is. the clothing division is 
slowly sacrificing space to other de- 
partments and is vulnerable to snip- 
ing from the specialists. UK cloth- 
ing sales grew by a shade less than 
10 per cent in the second half, well 
below tbe group average. Merchan- 
dise price inflation was admittedly 
only 1 per cent in dothes, compared 
with more than 3 per cent else- 
where, but volume obviously needs 
a fillip. 

But, even if M&S is showing its 
age a little, the company is never 
short of ideas. It is revamping its 
range in several of the higher 
added-value clothing lines and is 
emphasising price leadership in the 
basic lines. Capital spending of 
more than ClOOm annually is being 
funded comfortably from cash flow 
and the group is adding a charge 
card to its armoury. There is life in 
the old shop yet 


British Airways 

Tbe UK Government's favourite 
airline is cruising so serenely to- 
wards the private sector that the 
Treasury must be sorely tempted to 
introduce a little financial turbu- 
lence. Even a year ago, the Govern- 
ment would have been happy to ex- 
tract itself from British Airways 
(BA) at nil net cost, using all the 
sale proceeds to reduce group debt 
By now, however, it must view BA 
as a potential contributor to the 
PSBR, a development which may 
be greeted by tbe company with 
mixed feelings. 

BA has, after all made light work 
of a balance sheet which would cru- 



cify most companies. The group 
covered its interest bill three times 
over in the year to March and more 
than doubled post- interest profits to 
El 87m. Shareholders' funds, if not 
reserves, are at last in surplus - 
thanks to a judicious revision of ac- 
counting policies - and the prospect 
is for more good news this year. 

Roughly a third of last year's 
El 54m net cash inflow arose from 
the sale of International Aeradio, 
but in the current year capital ex- 
penditure is expected to fall by 
around C80m and productivity 
should again be higher despite an 
increase in staff costs. So BA will 
continue to be strongly cash gen- 
erative. 

BA's ability to make money hand 
over fist despite a fall in passenger 
traffic volume of 6 per cent cannot 
be doing any harm to the British 
Caledonian argument that BA is 
overendowed. Moreover, the Trea- 
sury may weft take the view that 
the group can now support a debt/ 
equity ratio in excess of the 35 per 
cent or so which BA is seeking. 
Small wander, perhaps, that the 
company itself is in such a tearing 
hurry to reach the stock market. 


Saatchi & Saatchi 

Those Saatchi & Saatchi inspired 
advertisements for British Airways, 
showing piles of cash floating magi- 
cally towards Heathrow airport, 
could almost be Saatchi's U.S. earn- 
ings heading towards the Charlotte 
Street headquarters. While UK 
profits of around E38m implies that 
the group outpaced the industry’s 
overall 28 per cent increase in bill- 
ings, it is the near doubling of prof- 
its from elsewhere to E4ra - basical- 
ly the U5. - which points the way 
to the future. 

The real thrust is coming from 


Saatchi’s efforts to bring Compton 
Communications' profit margins up 
into line with the rest of Madison 
Avenue. The target is 2 per cent 
Better margins coupled with organ- 
ic growth as the group basks in the 
shift towards "global advertising" 
by multinational clients, should 
keep the profits line rolling for- 
ward. This year E16K pre-tax looks 
possible for a prospective p/e nudg- 
ing into the low twenties at 745p. 
Yet acquisitions remain paramount 
in the group’s strategy. Rarely a 
year passes without a buy and, with 
£40m in cash awaiting a home, 1984 
is unlikely to be the exception. The 
West Coast in the U.S. is an obvious 
area though Saatchi admits to be 
looking at other opportunities. 


Tarmac 

Tarmac has taken some impor- 
tant strategic decisions since the 
management shake-up in the late 
2970s, and they have paid off hand- 
somely. A 30 per cent return on cap- 
ital employed is rare enough these 
days, and in 1983 Tarmac achieved 
that rate for the first time since the 
war. The 30 per cent jump in pre- 
tax profits in 1983 brings margins 
up to tbe highest level for a decade. 
The 4p share price dtp to 520p re- 
sulted more from the bull positions 
built up since RMCs excellent 
figures than from any measure of 
disappointment 

One of those strategic decisions 
was only to take cm overseas work 
giving satisfactory profits - a seem- 
ingly obvious principle which has 
escaped others. So Tarmac's over- 
seas contracting turnover, now 
lumped in with UK construction, 
has shrunk rapidly while margins 
have improved. The other simple 
truth Tarmac recognised is that an 
aggregate supplier must keep buy- 
ing reserves - hence the string of 
acquisitions, with the emphasis on 
the South. 

Quarry products will again pro- 
vide the main boost to profits in 
1984, with the South African and 
U.S. purchases performing well 
Housing profits should be well up 
again, with unit sales rising to 7,000 
and better margins. Other bits and 
pieces - lower losses m France, big- 
ger property profits, the Forties 
stake- should push the pre-tax fig- 
ure towards EllOm. A 30 per cent 
tax charge would put the shares on 
a hardly demanding p/e of 9.3 and 
there should be more to come on 
the dividend tea 
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Fiamass Limited was established in J981topracide 
clients in the financial futures markets with a specialised 
mathematical service. Since its launch, the highly 
technical and sophisticated computer analysis system has 
proven itself to be exceptionally accurate in forecasting and 
projecting. This unique system has provided our selective 
clientele with a discernible improvement in timing, 
reducing the risk of trading and investing in the markets 
whether it be gold, stocks, bonds or currencies. 

The Hamass computer generates tailor-made programmes 
to suit requirements from a short-term trader to a long- 
term investor. Because of its success, it is now available not 
only for financial futures customers, but on a consultancy 
basis as well. 

(hie feature recently highlighted has been the selective 
lodging strategy in the U.S. Dollar Bond Market. Since 
its launch, the strategy has added an extra 8",,. return to 
the portfolio while simultaneously providing a form of 
downside price protection backed by proven expertise in the 
market. 1 his service is only one of the many that Fiamass 
offers its clients. 

If you are interested in discussing.any of the following 
u n ices with our analysis amt consultants, please indicate 
your interests h\ completing the coupon below. Xaturally, 
all replies will he treated in the strictest confidence. Due to 
the pricing and the technical nature of our services, we can 
only accommodate enquiries from institutions and large 
prattle portfolios. 
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Sanofi lifts 
profits and 
turnover 
in year 

of uur rUitncw outn 

SANOFI, the French pharmaceuti- 
cals and cosmetics company, which 
is part of tha EJi Aquitaine group, 
has reported a strong rise in profits 
lor 11193 arid plans to step up its div- 
ktend. 

Sales improved by 19 per cent to 
FFV 927bn ($1.11 bn), but the com- 
pany has managed to widen mar- 
gins. As a result, net profits have in- 
creased by almost a quarter to FFr 
395m from the FFr 238m returned 
for 1983. 

The improved performance al- 
lows the dividend to rise to FFr 21 a 
share fromFFr 20.175. 

Towards the dose of last year Sa- 
nofi launched a FFr 402m rights is- 
sue to help finance a major pro- 
gramme of capital spending. The 
funding exercise coincided with the 
acquisition of the outstanding 54 
per cent of the shares in its special- 
ist drug associate, Choay. 


Sanofi said changes to group 
structure consolidated in 1883 did 
not indude Choay. On a compara- 
tive basis, 2883 turnover rose by 
15.fi per cent, boosted by strong ex- 
ports. 


Dutch paper group 
looks to sustained 
recovery in demand 


8Y WALTER ELLIS IN AMSTERDAM 


KONINKLUKE Nederlandse Pa- 
pierfabrieken (KNP), one of the 
Netherlands' leading paper and 
packaging groups, is hoping for a 
sustained recovery in demand for 
its products. It plans to increase 
production from the present annual 
total of 7204100 tonnes to lm tonnes 
within five years. 

The company has commissioned 
a report on its proposal and hopes 
for results by the end of this year. 
KNP has invested substantially in 
recent years and has cut its work- 
force from more than 6,000 in 1979 
to fewer than 4300- 

World demand has declined in re- 
cent years as the economic reces- 
sion has reduced clients’ needs for 
paper and various forms of packag- 
ing. But KNP notes that since 1983 
there has been a slight improve- 
ment in a number of the countries 
on which it is primarily dependent 
for sales. 

The strong U.S. dollar has boost- 
ed European competitiveness in 
sales in America. KNP manage- 
ment concludes that the market sit- 
uation has improved considerably 
and expresses hope for a further 
upwards trend. 

KNP is one of the largest produc- 


ers of coated paper in the EEC Last 
year, 73 per cent of its 361,000 
tonnes of coated paper was export- 
ed. 

In 1983, KNP enjoyed sales of FI 
LZbn ($393.5m). 2 per cent up on 
1982, while the net result was 255 
per cent better, at FI 8.7m. Paper 
production rose from 398,000 tonnes 
to 422,000 tonnes, and in packaging 
the increase was from 291,000 
tonnes to 296,000 tonnes. The pro- 
posed dividend for the year is up 
from F] 2.92 to FI 3.5 per share. 

• Gist-Brocades, the Dutch bio- 
technology group, increased 1984 
first-quarter net earnings by 25 per 
cent, equal to the earnings rise over 
the first six months of 1983, the 
company said yesterday. 

The group’s 1983 net earnings 
rose by 35 per cent to FI 50.4m 
($ 16.5m) compared with the previ- 
ous year. Gist-Brocades said that 
net earnings rose to about 3 per 
cent of turnover compared with 2.5 
per cent in 1982. The group is pro- 
posing an increased dividend of FI 4 
a share in rash or, optionally, a 3.03 
per cent share bonus for 1983. That 
compares with a dividend of FI 320 
a share in c ash or a 2.5 per cent 
share bonus in 1982. 


Rival takes stake in St Regis 


BY WILLIAM HALL IN NEW YORK 

GEORGIA PACIFIC, the biggest 
paper and forest products group in 
the U.S., is taking an 83 per cent 
stake in its smaller rival, St Regis, 
as part of a S495m deal to boost its 
'production capacity and rid St Re- 
.g is, of a potentially dissident share- 
holder, af reported briefly yester- 
day: „ 

In a two-part transaction, Geor- 
gia Pacific said it had agreed to pay 
St Regis 53425m for its finer board 
and Kraft paper min at MonticeUo, 
Missouri — Its entire domestic .con- 
tainer division consisting of 16 


plants - and related timberiands. 

Georgia Pacific also said it had 
acquired 2.7m St Regis shares and 
45,000 convertible preferred (ap- 
proximately 83 per cent) from 
Loews Corporation, the insurance 
and entertainment conglomerate, 
for $152 -2m, of which S27.7m was in 
the form of a non-interest beating 
note. 

The move is likely to dampen 
speculation that St Regis is vulner- 
able to a takeover fed. Earlier this 
year the company paid $160m to 
buy back an 83 per cent stake in 


the company, which had been built 
up by British financier Sir James 
Goldsmith. Shortly afterwards. 
Loews Corporation revealed that it 
had acquired another stake of a 
similar amount! 

St Regis said the sale of the Kraft 
mill and the container division is a 
further rationalisation of its busi- 
ness and will help to reduce its 
bank borrowings. The extra capital 
may be used to invest in an addi- 
tional lightweight coated printing 
paper machine as well as expand 
into the financial services field. 



Mr Alfred Taubman 

Taubman 
bids for 
retailer 

By Terry Dodsworth In New York 

MR ALFRED TAUBMAN, the 
Detroit shopping mall developer 
who moved into the fine arts auc- 
tioneering world with the take- 
over of Sotheby’s last year, is 
proposing to acquire Woodward 
and Lothrop, a Washington- 
based stores group. 

The Woodward board says ii 
has agreed to the $59 a share of- 
fer, which values the company at 
around $220m. The group's 5 per 
cent cumulative preferred stock 
will be redeemed as part of the 
agreement 

Mr Taubman's fed follows an 
earlier conflict over the compa- 
ny’s future when Mr Ronald Bar- 
on, a leading shareholder, sug- 
gested mounting a leveraged 
buyout at $60 a share. Woodward 
refused to have anything to do 
with this proposal. 

Mr Taubman, however, b 
known to the company because 
of its participation in two of his 
shopping malls. 

Mr Taubman has recently 
been developing a wide range of 
other interests outside the shop- 
ping mall business. These in- 
clude property development pro- 
jects, a group of radio and televi- 
sion stations, the Michigan Pan- 
thers football team, and a chain 
of franchised restaurants. 


Storage Technology to 
cut planned production 


BY PAUL TAYLOR IN NEW YORK 


STORAGE TECHNOLOGY, a ma- 
jor U.S. manufacturer of tape and 
disk data subsystems for compu- 
ters, has reported a $16.7m or 48 
cents a share net loss for the first 
quarter and oiiH jt is cutting pro- 
duction estimates for a new adv- 
anced optical storage system. 

The Colorado-based company, 
like other IBM-compatible equip- 
ment manufacturers, has come un- 
der increasing pricing and perfor- 
mance pressure from IBM and late 
last year abandoned development 
work on a new mainframe compu- 
ter. 

It said revenues in the first quar- 
ter fell by 18.4 per cent to $17fl.5m 
from $2 19.9m. 

In the 1983 first quarter Storage 
Technology reported earnings from 
continuing operations of 52.1m or 
six cents a share before a loss of 
5967,000 on discontinued opera- 
tions, which made a final net of 
Sl.lm or three cents a share. 

Mr Jesse Aweida, chairman, at- 
tributed the latest quarterly loss to 
"reduced revenues on older prod- 
ucts and low revenue contributions 


from several sew products that are 
early in their production and mar- 
keting cycles. As foe year pro- 
gresses, revenues from these new 

products will increase, generating 
improvements in quarterly finan- 
cial results." 

Storage technology has been ac- 
tively marketing its new 8380 disk 
and 4670 tape subsystems in compe- 
tition with IBM, which recently an- 
nounced its 3480 tape subsystem. 

Mr Aweida said order rates for 
the company’s new products were 
increasing and the company was 
meeting its production targets. 

He announced, however, that the 
company had reduced its produc- 
tion estimates for its new and eag- 
erly-awaited 7600 optical storage 
device, which is still in the test 
phase because of further delays. 

Mr Aweida said: "After analysing 
the remaining design and manufac- 
turing issues as well as the need to 
engage in more extensive external 
testing of this optical subsystem we 
have reduced the number of units 
planned for 1984 production." 


He added, however, that both cus- 
tomer orders and new applications 
for the optical disk continued to in- 
crease and said: "We are optimistic 
about the future of this product" 

• Disappointing results were also 
reported by Tandem Computers, 
the California-based manufacturer 
of fail-safe computer systems. Net 
earnings for the second quarter 
ended March 31 dropped from 
S6.4m or 16 cents a share to 52m or 
five cents, on revenues up from 
£96m to SI 113m. 

This took six-month earnings to 
5. 12m or 29 cents a share, against 
$ 13.6m or 34 cents, on revenues up 
from 5190.1m to 52373m. Mr James 
Treybig, president, said revenue 
growth did not meet expectations 
during the quarter, although the 
overall business remained strong. 

The traditional pattern of lower 
capital spending during the first 
quarter of the calendar year "ap- 
pears to have had a more signifi- 
cant effect on Tandem this year as 
we have increased our emphasis on 
selling very large systems to major 
corporations," he said. 


Irving Trust in 
securities move 

By Our Financial Staff 

IRVING TRUST, the large New 
York bank, has expanded its pres- 
ence in the securities business by 
agreeing to buy Briggs, Schaedle, a 
privately owned primary dealer in 
U.S. Treasury securities. Terms 
were not disclosed. 

Rumours of Irving's interest in 
Briggs, Schaedle had been circulat- 
ing for more than a week. Obser- 
vers said the takeover would give 
Briggs, Schaedle a needed infusion 
of capital while providing Irving 
Trust, lead bank for the Irving 
Bank holding company, a well-es- 
tablished primary dealership. 

Irving Trust said the proposed ac- 
quisition would complement its cur- 
rent trading activities 


AT&T seeks to end 
computer restriction 


BY PAUL TAYLOR IN NEW YORK 

AMERICAN Telephone and Tele- 
graph (AT&T), the U.S. telecommu- 
nications group, has formally asked 
the federal Government to remove 
historical restraints on its ability to 
compete effectively in the data pro- 
cessing, advanced telephone and 
computer equipment industry. 

The group wants the Federal 
Communications Commission to 
end the restrictions under the 1980 
Computer n decision. This pro-dat- 
ed the January 1984 break-up of the 
Bell Telephone system, and re- 
quired the structural separation of 
AT&T's regulated monopoly tele- 
phone business and other activities. 

The removal of foe restrictions 


would free AT&T to compete on an 
equal basis with other major com- 
panies in the computer industry, 
such as IBM. 

The Computer tl ruling has 
forced AT&T to set up a subsidiary 
- originally called American Bell 
and subsequently renamed as the 
AT&T Information Services Unit - 
to compete in the marketing of 
high-technology equipment 

Divestiture of the Bell Telephone 
companies has made foe separation 
“obsolete," AT&T said. The Compu- 
ter n provisions "can and do inters 
fere with the efficient and competi- 
tive provision of customer premises 
equipment and enhanced services.” 


Boeing hit 
by fall 
in aircraft 
shipments 

By Terry Dodsworth In New York 

A BIG FALL in aircraft shipments 
and the competitive world airline 
market contributed to a marked 
slide in foe first-quarter profits per- 
formance of Boeing, the giant U-S. 
aerospace group. 

Net earnings amounted to 578m, 
or 80 cents a share, against S90m, or 
93 cents, in the corresponding peri- 
od of 1983. Sales fell to S2.09bn 
against S2-99bn. 

Boeing's share price has recently 
been under pressure, trading at 
around its 12 month low of S35tt af- 
ter its decision last month to scale 
down its forecasts of airliner de- 
mand to the end of 1986. 

The industry was still suffering 
from excess capacity, particularly 
for wide-bodied aircraft, the group 
said. These conditions were leading 
to substantial pressure on prices. 

Boeing delivered only 30 civil air- 
craft against 63 a year ago, al- 
though it received orders worth 
S693m compared with 5280m in last 
year's quarter. 


Kaufhof to step 
up dividend 

By Our Financial Staff 

KAUFHOF, the West German re- 
tailer, is increasing its dividend for 
1983 following improved profits. 

On net earnings up from DM 
533m to DM 68.9m (525.7m) - a rise 
of 28 per cent - the group is step- 
ping up its payment to shareholders 
from DM 6.50 a share to DM 730. 

The group, which takes in travel 
and fast fowls business as well as a 
major department store chain, has 
accomplished a major improvement 
in profit margins. 

Turnover last year rose by 1 per 
cent to DM 8.57bn, and profits have 
unproved on the back of a cost-cut- 
ting exercise. Sales space ex- 
panded, but employee numbers fell 
by nearly 6 per cent 
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ISTTTUTO MOBUJARE ITALIAN O 
BANCA POPOLARE DI MILANO 


CASSA DI RISPARMIO DI TORINO 
CREDITO ROMAGNOLO 


are pleased to announce 

the opening of 



ItaB Group Ltd. 

licensed Deposit Taker 


a new merchant banking initiative specializing 

in corporate finance. 


ItaB Group Ltd - 20, Cannon Street, London EC4 
tel. : 01 - 2367464 - telex: 886065 




1983 






a 


In 1983, European Asian Bank continued to improve its competitive 
position by expanding operations in key Asian business centres. 
New branches were opened in Lahore, Macau and Pusan, and joint 
ventures were established in Australia (merchant banking) and 
Indonesia (leasing). 

The significant increase in our business volume was aided by the 
recovery in most of the export-oriented Asia-Pacific economies. 
As in previous years, the main thrust of the Bank’s growth lay in 
short- and medium-term lending to customers, principally for 
trade-financing purposes. 

To strengthen the Bank’s capacity for future expansion, two capital 
increases were implemented raising shareholders’ funds by a total 
of DM TIO million. 
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(0 The 
European 
bank 

for business 
in Asia 









Macau’s new skyline 

inDMmflDons 

1983 

1982 

Business volume 

10,697 

7,883 

Total assets 

6^355 

6,215 

Total deposits 

7,561 

5,640 

Capital and reserves 

410 

300 

Net interest and commission income 

223.5 

1882 

Taxes 

362 

42.3 

Net profit for the year 

20.0 

14.7 



Hamburg - Bangkok ■ Bombay • Colombo ■ Hongkong 
Jakarta ■ Karachi - Kuala Lumpur ■ Lahore • Macau • Manila 
Pusan • Seoul • Singapore ■ Sydney • Taipei ■ Tokyo 
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THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V 

NOTICE OF ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the Annual General Meeting ol 
The Dreylus Intercontinental Investment Fund N.V. (“The Fund") 
has been called by the Management and will take place at the 
offices of Curasao International Trust Company N.V. at De 
Ruyterkade 62 . Willemstad. Curate Netherlands Antilles on 
i May 17, 1984 at 11.00 am 

AGENDA 

1. -Election of two (2J Directors of the Fund and the increase in the 
number of Directors from five (5) to seven (7). 

2- Consideration of the declaration cf a dividend of $0.12 per 
share lo Stockholders ol record on June 1. 1984. 

3. Approval of Financial Statements for the fiscal year ended 
August 31, 1983. 

4. The transaction of such other business as may property come 
before the Meeting or any adjournment or adjournments 
thereof. 

The increase "m the number of Directors from five to seven is 
recommended by Management because of the excellent back- 
ground and superior qualifications of the proposed Directors. 

The foregoing items may be approved by a majority of the 
shares cast on each item. Copies of the Annual Report of the 
Fund containing the Financial Statements for the fiscal year 
ended August 31, 1983 and form of proxy - available in English or 
German without cost to the Stockholder — may be obtained from 
the principal office of The Dreyfus intercontinental Investment 
Fund N.V., Post Office Box N3712, Nassau, N.P., Bahama Islands, 
from the offices of the Paying Agents listed below or from 
Dreyfus GmbH 
Maximil ianstr. 24 
8 Munich 22, West Germany 
TeL 089/220702, Telex 5/29392 

Holders of bearer shares will be admitted to the Meeting on 
presentation of their Certificates or presentation of a voucher 
which may be obtained from any of the Paying Agents listed 
betovK 

Holders of bearer shares may vote by proxy by mailing a form 
of proxy and a voucher obtained from one of the Paying Agents 
listed below to Me Barry W. Herman, The Dreyfus Inter- 
continental Investment Fund N.V., c/o RoyWest Trust Corpora- 
tion (Bahamas) Limited, Mutual Funds Department, P.O. Box 
N7785, Nassau, N.P., Bahama Islands. The form of proxy and 
voucher must be received by Mr. Barry W Herman by May 16, 1984 
to be voted at the meeting. 

The Custodians of the Fund are The Bank of New York (90 
Washington Street, New York, N.Y.) and RoyWest Trust Corp- 
oration (Bahamas) Limited. AH payments and inquiries should be 
directed to RoyWest Trust Corporation (Bahamas) Limited, 
Mutual Funds Department. PO. Box N7785, Nassau. N.P., 
Bahama Islands. Inquiries may also be directed to Dreyfus 
GmbH, Maximilians hi 24, 8 Munich 22, West Germany. Tel. 
088/220702, Telex 5129392. 

Bowfing Green Company Limited 
Managing Director 

. PAYING AGENTS FOR 
THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V 

Deutsche Bank AG 

Grosse Gallusstr. 10-14 
6 Franfurt/Main 1 
West Germany 


Morgan Grenfell A Co. Limited 
23 Great Winchester Street 
London EC2P2AX 
England 

Banque Internationale a 
Luxembourg 
2, Boulevard Royal 
Luxembourg-VHle 
Luxembourg 2205 


RoyWest Trust Corporation 
(Bahamas) Limited 
Mutual Funds Department 
P.O. Box N7785 
Nassau, N.P., Bahama Islands 


INTERNATIONAL COMPANIES and FINANCE 


Jonathan Carr examines the implications of a restructuring of the West German stock exchanges 

Frankfurt upgrades its over-the-counter market 


THE WEST GERMAN stock 
market, long lampooned by 
foreigners for being puny and 
dull, is about to get a face lift. 
Broad agreement has now been 
reached on changes meant to 
encourage more medium-sized 
companies in particular to “ go 
to the bourse.” With luck the 
legal technicalities can be 
sorted out by the end of this 
year so that the new look 
market can be in operation 
next spring. 

Does that mean that Ger- 
many's " year of the share ” in 
1983 is to be followed by a 
“ year of stock market reform " 
in 1985? That would be too big 
a claim; indeed arguably a 
mountain of talk about reform 
is about to produce a molehill 
of change. But in the German 
stock market context, any 
change at all is most unusual. 

Even the talk about “the 
year of the share " seems a bit 
overdone. True, share prices in 
West Germany surged last year 
by an average 36 per cent, and 
by 6Q per cent when compared 
with the low of August 1983. 
Moreover, 11 companies came 
to the bourse for the first time, 


compared with only about 
double that number in the 
whole period from the end of 
the Second World War to the 
late 1970s. 

But then 19S3 was a record 
year for share prices almost 
everywhere; and even the burst 
of new entrants — the biggest 
was the hair care company 
Wella with an Issuing volume 
of DM 184.4m ($67.8m)— still 
left the German stock market 
looking. politely expressed, 
relatively modest. From a total 
of about 2m enterprises in Ger- 
many, only 2.000 are joint stock 
companies (AGs) and of those 
only one-quarter have a market 
listing. Put another way. over 
the last 15 years German com- 
panies have covered on average 
only some 5 per cent of their 
external financing needs 
through share issues — far less 
than, for example, companies 
In the U.S. or Britain. 

There are many reasons for 
this. For one thing the German 
tax system has acted as a disr 
incentive to holding shares. For 
another, a lot of family enter- 
prises long shied away from 
making the transition to the AG 
form, with its two-tier (man- 


aging and supervisory) board 
system and its commitment to 
giving more public information 
about the business. Moreover, 
the close traditional links 
between industry and the banks 
meant that for decades it 
seemed easier for many com- 
panies (and profitable for the 
banks) to raise funds via credit 
rather than through the stock 
market The years of recession 
and high Interest rates 
(weathered much better in 
general by the AGs than by 
limited liability companies) 
has underlined the folly of that 
approach. 

There has been general 
recognition that the structure 
of the stock market itself is un- 
satisfactory. Broadly speaking 
the market at present has three 
tiers. On the top shelf are 
those companies which have 
fulfilled the stringent condi- 
tions needed to gain an official 
listing. Among other things 
they have published a detailed 
prospectus, shown steady deve- 
lopment for at least five years — 
and paid the hefty bourse entry 
fee. 

These conditions present a 
big hurdle to potential new 
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235 
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Source: Capital International 


entrants, especially to fairly 
young and dynamic enterprises 
on whose success the future of 
the German economy will much 
depend. What is more, Euro- 
pean Community directives 
gradually being put into force 
in the member states will 
arguably make the conditions 
for the top tier tougher still. At 
least they will involve more 
paperwork and act as further 
discouragement to medium- 
sized enterprises which contem- 
plate going public. 

At present such companies 
also have the cboice of the 
second tier — the so-called 
Ceregelte Freirerhehr or over- 
the-counter market. But here 
too there are problems. The 
companies are not committed to 
making public a report about 


themselves — which is attractive 
for them, perhaps, but not for 
potential investors. Further, 
despite its long existence and 
the fact that it carries out its 
business at the Bourse, the 
Gcregelte Frcirerfcchr has a 
somewhat shaky legal basis. 

Strictly speaking, paragraph 
43 of the Stock Exchange Act 
(1S96) forbids the use of bourse 
facilities for trading in all but 
officially listed stocks. The 
point may seem arcane but can 
have serious consequences. If 
the official committees running 
the stock exchange make errors 
resulting in claims against 
them, the individual members 
are freed from personal respon- 
sibility. The members of the 
bodies overseeing the Geregelfc 
Freiixrrfcefcr have no such pro- 
tection under law — an extra 
element of risk which works 
against major development of 
the market itself. 

How then is the stock market 
structure to be improved? 
Certainly not. in the view of 
bankers, by boosting the activi- 
ties of the bottom tier — the un- 
regulated free market also 
called Telefonrcrfechr which 
takes place beyond the bourse 


altogether. For months there 
was much discussion about 
having yet another market seg- 
ment. But the Inherent absur- 
dity of having four tiers for a 
stock market remarkably small 
in the first place has now come 
home to almost everyone. 

Instead it is planned to stick 
to the top tier (with the EEC 
changes) but to extend the 
Gercpelic FrfircrkeJir. Com- 
panies coming to the latter 
would be required to publish a 
report, about their business, 
though one less detailed than 
that needed for an official list- 
ing. Procedures would be 
monitored at least indirectly by 
the official bourse supervisory 
authorities and the extra legal 
risk attached to working in this 
market sector would be elimi- 
nated. This implies at least p 
small change in the Stock Ex- 
change Act which is one reason 
why the new system may not br 
in place for a year yet. 

One thing is certain, which 
will come as no surprise to long- 
time observers of the German 
economic scene. At the end or 
it all. the banks will still have 
a controlling influence on the 
show. 


Israeli banks slide into the red 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S economic troubles 
during 1983 are reflected in the 
annual reports of the country’s 
commercial banks. All but one 
report a loss after the shekel 
figures are adjusted for infla- 
tion and capital erosion. 

The banks, which suffered a 
major crisis last October when 
their shares came under heavy 
selling pressure, attribute their 
losses to government policy 
which prevented them from 
charging real interest rates. 

Bank Leumi recorded a loss 


of US$71.9m in 1983 compared 
to a profit of $13.6m the 
previous year. The consolidated 
balance sheet total was also 
down, by 3 per cent, to $21.4bn. 

Guarantees and documentary 
credits, which are not included 
in Leu mi's total assets, are close 
to another Sl.Sbn. 

Bank Hapoalim's losses 
amounted to 6101m. compared 
with a 1982 net profit of SI 1.5m. 
The balance sheet registered a 
5.8 per cent fall to S19.5bn. 

Israel Discount Bank 


recorded a loss of S38m, and 
consolidated assets at the end 
of 1983 amounted to $10.8bn, 
compared to SlUbiu Its parent 
company, IDS Bankholding 
Corporation, had a smaller loss, 
of S17.6m. 

United Mizrahi Bank showed 
a loss of S8.Sm compared to a 
net profit in 1982 of S12.6m. 
The balance sheet recorded 
total assets at $43bn. 

First International Bank of 
Israel was the only one to show 
a net profit, a modest $4.2 m. 


Losses still mount at Malta Drydocks 


BY GODFREY GRIMA IN VALLETTA 


LOSSES by Malta Drydocks for 
1982, 1983 and the first quarter 
of this year have spiralled to 
M£5.75m (312m). 

Despite a relatively heavier 
workload than most competing 
Mediterranean yards in 1983, 
the yard lost M£3m. In 1982 
losses totalled M£2m and so far 
this year the yard has lost 
MX750.000. 


A number of economies are 
now expected, including pay 
cuts for senior officials and the 
replacement of overtime by 
time off in lieu for the yard's 
4,500 workers. 

The Government is In no 
mood to again prop up the yard 
with state-owned bank loans. 
Malta's banks are believed to 
have already loaned the yard 


M£18m. Dues owed by the 
yard to the Government will 
have to be repaid. 

Malta Drydocks may be able 
to balance its books better with 
the inauguration of the Marsa 
shipbuilding yard, from where 
a number of countries, includ- 
ing the Soviet Union and Bul- 
garia. are believed to have 
ordered vessels. 


Jacobs expects 
shake-up to 
improve results 

By John Wfcks in Zurich 

JACOBS SUCHARD, the Swiss 
coffee and chocolate group 
which increased net profits by a 
fifth to SwFr 110m ($49m>. last 
year, hopes its 1984 results can 
be “similarly gratifying." 

The company says corporate 
reorganisation continues apace 
with a greater concentration of 
manufacturing units and the 
weeding out of loss-makers. 


Suchard has acquired a 40 
per cent stake in Industrias de 
Chocolate Lacta of Brazil sell- 
ing Lacta its own 50 per cent 
shareholding in Cia de Produtos 
AJimenfaries e de Chocolate 
At the same tirie, a number 
of steps have been taken to 
concentrate operations else- 
where. The former Interfood 
headquarters in Lausanne have 
been sold to Philip Morris, with 
group management now centred 
in Zurich and NeuchateL 
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This announcement appears as a matter of record only 

INTERBANK 

INTERNATIONAL BANK FOR INDUSTRY AND COMMERCE 
ULUSLARARASI ENDUSTRI VE TICARET BANKASI A.S. 
ISTANBUL, TURKEY 


US$26,800,000 

Letter of Credit 

Confirmation and Financing Facility 

Arranged by 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 

Provided by 
The Gulf Bank K.S.C. 

Kuwait 

Alahli Bank of Kuwait K.S.C. 

Bahrain Middle East Bank E.C. (BMB) 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 

Bank of Bahrain and Kuwait B.S.C. 

A1 Bahrain Arab African Bank (E.C.) 

'ALBAAB* 

AL UBAF Arab International Bank E.C. 


Agent 

Kuwait ForeignTrading Contracting 8c Investment OxCSlAJK) 



I&is Groiouncwnenr appears as a vtatttr of record cmfy 



ENKA INSAAT VE SANAYt A?. 

U.S$78,200,000 
Guarantee Facility 

in connection with Brega New Town Project Libya 

Guarmutdby 

ENKA HOLDING YATIRIM A.?. 

<?iMTA? <?ELlK fMALAT MONIAJ VE TESISAT A?. 

lead Managed by 

v uwait Foreign Trading Contracting & Investment Co. (KFTCIQ 
Morgan Guaranty Trust Company of New York 
Turkiye Is Bankasi A-§. 

The Arab Investment Company S.A.A. 

Bank of Bahrain and Kuwait B. S.C. 

Alahli Bank of Kuwait K.S.C. 

AL UBAF Banking Group 
Asian Oceanic Group 

Managed try 

Arab Asian Bank e.c 
Arab African International Bank 
(Cairo} 

Credit des Beigues 

Co- Managed 6y 

Middle East Bank Limited, Dubai 

Provided ftp 

Turidye If Bankasi A.& 

Arab Aslan Bank e.c 
The Arab investment Company S.A.A. 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 

Morgan Guaranty Trust Company of New York 
Bank of Bahrain and Kuwait B.S.C. 

Arab African International Bank 

l&Jlrc* 

Credit des Bergues 
Alahli Bank of Kuwait K.&G 
Aslan Oceanic Bank Limited 
AL UBAF Arab International Bank EC 
Middle East Bank Limited. Dubai 
Libyan Arab Foreign Bank 
Tunis international Bank 
First Gulf Bank 

A(mia. United Arab Emirates 
UBAF ARAB AMERICAN BANK 

Issuing Bank 

The Arab Investment Company S. AA. 

Agmc 

Morgan Guaranty Trust Company of New York 

March. 1904 


March. 1984 
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- INTL. COMPANIES & 


Walter Ellis sees an industry trimmed down but still in a dilemma 

Dutch shipbuilding at a turning point 


NOTHING GOULD better illu- 
strate the ' nature of the 
dilemma in which the Dutch 
shipbuilding sector finds itself 
than the present states of Rijn 
Schelde Verolme (RSV), 
formerly the: biggest company 
of all* and Nederlandse Scheeps- 
bouw Maatschappij (NSMj. one 
of the smallest 

RSV was broken up last year 
following the bankruptcy of the 
bolding company, with the loss 
of more than 8.000 jobs. A 
Parliamentary Commission of 
Inquiry— only the second such 
in post-war Dutch history — is 
now in session to discover who 
was to blame. MPs are keen to 
know exactly what happened to 
some FI 2bn (5660m) of state 
aid that was handed out to the 
company between 1977 and 
1982. 

NSM, employing only 450 
workers, in Amsterdam, is 
meanwhile under court protec- 
tion from its creditors. Just 
before Christmas, it announced 
that it was going into partner- 
ship with an .obscure, Dublin- 
registered company, Bonna 
Trading Ireland, to make revo- 
lutionary container vessels with 
a value . over 20 years of 
FI 300b n. Today it Is struggling 
just to remain afloat The 
massive order has disappeared 
from sight . 

Elsewhere; in the aftermath 
of the RSV break-up and the 
world . economic recession, 
Dutch yards are competing 
desperately for orders. Banks 
and the Treasury are being 
looked to for cash, and, with 
many complaining that the Far 
Eastern yards are determined 
to kin shipbuilding in Europe, 
companies - are becoming in- 
creasingly specialised. 

Of course, there is not a ship- 
building power in Europe that 
could not lay claim to the same 
experience in some degree. 
But the Netherlands was for a 
long time robust and stable, 
employing modem methods, 
with a workforce that was 
dependable and productive. 

What now seems clear is that, 
dependability and productivity 
arc not enough. The decline is 
now perceived as structural 

At the end of 1983. Dutch 
yards had orders for 80 ships, 
with a total weight of 180.269 
tonnes. . -The Netherlands was 
ranked by -Lloyd's Register of 
Shipping as 37th among the 
world's 'Shipbuilding nations, 
and by Cebosine, the Dutch 
shipbuilders’ association, as 
21st Only three months earlier, 
the order book was for 101 
ships, grossing 222.160 tonnes. 
The total number of vessels on 
order at the end of 1982 was 


109, while the equivalent figure 
tor 29S2 was 117. In value 
terms, orders on hand in 
December, 1983 were worth 
Fl 2.1 bu — or FI 200m less than 
one year before. 

While contracts dwindled, so 
Government support grew. Sues 
cessive administrations spoke 
out against the trend only to 
come up with the money in the 
end in a bid to save jobs and 
sustain what was — and is still 
-—regarded as a national asset 

Since 1977, a total of some 
Fl Sbn has been handed out to 
Dutch yards by way of straight 


very convincing reasons why 
the Government should invest 
taxpayers’ cash. 

In any assessment of the 
Dutch shipbuilding experience 
of recent years, the RSV 
example must be central. RSV 
was the giant among its 110 or 
so rivals in the Netherlands. 
An amalgam of 117 individual 
companies, RSV was brought 
together in its final form in the 
mid-1970s, encouraged by the 
then Economics Minister. Mr 
Lubbers. The idea was to create 
a powerful, centrally planned 
group that could stand up to 
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aid and soft loans. Including the 
Fl 2bn given to RSV. No other 
industrial sector, and certainly 
not the new sunrise companies, 
has been the beneficiary of such 
largesse. Nor have state 
resources been so obviously 
used to so little effect The 
shrinkage, both In numbers of 
companies operating and 
numbers of workers employed, 
has gone on unabated. 

Some Dutch yards are clearly 
destined to survive, and even 
to thrive. The Netherlands, 
with Its maritime tradition 
stretching back many cen- 
turies, is not about to give up 
making ships. Yet the hard 
questions are now producing 
hard answers. Summed up, the 
present Government seems to 
hold the following view: 

Holland requires a native 
shipbuilding capacity. It also 
needs adequate ship-repair 
facilities and the ability to 
design and manufacture war- 
ships. But in a world of tight 
money and intense competition, 
those yards which ask for state 
assistance will have to produce 


Brana Hadovic 

Far Eastern competition, but so 
much aid was required almost 
from the start that the state 
quickly acquired 46 per cent of 
the shareholding and almost all 
the risk. Losses piled up. 
Resources were switched 
around, and by 1982 only the 
highly profitable Brazilian sub- 
sidiary was keeping RSV in 
business. 

Ironically, that Brazilian 
crutch has now been removed. 
RSVs receivers were looking 
for cash, and Verolme of Rio de 
Janeiro was sold last month for 
Fl 200m. 

In the spring of last year, the 
Government decided to shatter 
the empire which its antecedent 
had so recently created. Such 
was the sense of public outrage, 
however, at the scale of the 
deficit, running into hundreds 
of millions of guilders, and the 
futility of the aid programme, 
that it was quickly agreed to 
set up a Commission of Inquiry. 
The Commission will meet for 
many months yet before pro- 
ducing its findings, but already 
it is clear that bad decisions 


were taken on all sides right 
from day one. 

When RSV was split, certain 
companies were enabled to 
rarry on working almost 
normally — most obviously de 
Schelde and Rotterdam Droog- 
dok Maatschappij (RDM), both 
of which are heavily enrrged in 
naval contracts. Wilton- 
Fijenord, part of the assets of 
which were allegedly diverted 
by the RSV management in 
pursuit of an ill-fated coal 
excavation scheme, was less 
hicky. Its more than 2.000 
workers bad been involved in a 
valuable but controversial sub- 
marines deal with Taiwan, and 
a Government decision last 
December to prevent the yard 
from accepting a follow-up 
order has left it virtually high 
and dry. The Government has 
sought to force it into a merger 
with the successful Damen yard 
of Gorinchem. a specialised 
builder of complex, smaller 
vessels. Trade union leaders 
.and employees are worried, 
though, that this will lead to 
nearly 500 job losses. 

Of the other major yards. 
Van der Giessen de Noord has 
perhaps fared best, having been 
reconstructed over the last five 
years so that in 1983. it moved 
back into profit Giessen de 
Noord is a specialised builder, 
with a workforce of some 2.000, 
and has avoided most of the 
difficulties of the industry as a 
whole. 

Another successful yard is 
IHC, building mainly dredgers 
and salvage vessels — a sector in 
which the Dutch have a long 
tradition. 

Elsewhere, the verdict must 
be mixed. NSM, which trum- 
peted its FI 30ubn “ order," 
was granted a moratorium on 
repayment of its debts on 
March 19 and may yet be forced 
to close. Bonna Trading looks 
an increasingly unlikely 
saviour. Wilton - Fijenoord 
remains locked in combat with 
the Government and Damen. 
De Schelde and RDM are win- 
ning orders, though nothing 
exceptional so far. 

In 1974. 50,600 workers were 
employed in shipbuilding in 
the Netherlands. Today, the 
figure is 30.000 and falling. 
Many small yards have gone 
forever. The industry is at a 
turning point If those yards 
which have specialised and re- 
organised themselves can now 
cash in on reduced world 
demand for ships, and if ship- 
repair can be scaled down and 
centralised, the future looks 
assured. But state aid will be 
hard to come by. 


ft 


Eurobond market activities strengthened 



Dr. Albert DondeHnger 
Managing Director 
Chairman of the Executive Board 

Basque Internationale & Luxembourg, 
the oldest and largest private commer- 
cial took iir Luxembourg, performed 
well in 1983. the Bank’s 127th year of 
activity 

Total assets were up 8.6%. Cash Bow 
showed a healthy growth, enabling BIL 
to increase provisions against lending 
risks and to raise net profit by 13.1% 
over 1982. 

BIL took significant steps to strength- 
en its own resources in line with the 
expansion of its activities. Thus in 1983, 
the Bank successfully realized two 
capital increases, issued a subordinated 
loan of Lfrs. 600 million and allocated 
Lfrs. 185 million to the reserves. 
Banque Internationale a Luxembourg 
a gain attained good results on the 
Eurobond market. Backed by exten- 
sive placing capacity, BIL managed or 
co^nanaged 63 issues. Among these 
were 12 denominated in Canadian 
dollars as well as 26 in ECLte whose 
total volume doubled that ot the pre- 
viousyeai. The Bank further ex- 
panded its prominent position in the 
secondary markets, acting as market 


makers for some 160 Euro-issues, in- 
cluding a substantial number of ECU 
issues. 

In. Une with the firm commitment to 
broadening its private banking facili- 
ties, BIL co-founded five new Luxem- 
bourg investment funds and four 
international investment funds, bring- 
ing to 43 the number of funds now 
under the Bank’s administration. 

BIL (ASIA) LTD., a wholly-owned 
subsidiary in Singapore, completed its 
first full year of operations success- 
fully. The Bank, which concentrates 
on international financing and asset 
management, had a balance sheet 
total of some S$ 217 million at year- 

Financial Highlights 


end (Lfrs. 5.67 billion). Net earnings 
were satisfactory. 

Our representative offices in Singa- 
pore, London, and New York contrib- 
uted substantially to the Bank's 
growing international business. 
Through its own offices in key finan- 
cial centers and worldwide through 
extensive correspondent relationships 
- including the network of ABECOR, 
the world's largest banking group of its 
kind - BIL offers comprehensive bank- 
ing and finance services. 

For a copy of the 1983 annual report in 
English, French or German, please 
contact our head office in Luxembourg. 
Telephone 4791-597. 


Financial Highlights 1981 19S2 1983 

- in Uh million -per 50. 12. S3- lfrs 2 00 = US S 2-7373 

Net Profit 360 405 458 

Dis tributed profit 159 160 205 

Net dividend per share Lfrs. 225 Lfrs. 225 Lfrs. 250 

Cashflow*) L152 2392 2.886 

Total Assets 176,240 199,495 216,568 

Loans and advances 41,792 56.346 56,934 

Due from banks 104.300 108.300 120,942 

Due to banks 40,768 34.668 38,734 

Customers’ deposits 118,761 143.45! I5S.335 

Own resources incl borrowed capital 3,604 4,831 6,196 

•) Ncl profit plus allocation for depreciation and provisions after deduction o: the released portion 
of the previous years. 

The itemized balance sheet and profit and loss account are published in dic“Memoria!-Recus!i SperLaJ 
ties Soddtcs et Associations du Gnnd-Duche de Luxembourg.'’ 




societe anonyrae - founded 1856 
Luxembourg - boulevard Royal 2 
Telephone: 47 91-1 • Teiex: 3626 bil iu 




All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue/ April 18, 1984 

$ 856 , 250,000 

i| Kingdom of Sweden 

Serial Zero Coupon Bonds, 1984 Series A 

The Bonds are unconditional, direct and general obligations of Sweden for the payment 
and performance of which the full faith and credit of Sweden is pledged. The Bonds 
do not pay interest periodically; the only scheduled payment to the holder of a 
Bond wilt be the amount due at stated maturity. The Bonds will serially 
mature on April 1,1985 through April 1 , 2009. Hie Bonds are not 
redeemable prior to their maturities. 



Principal 

Maturity 

Principal 

Amount Due 

Maturity 

Principal 
Amount Duo 

April 1,1985 
April 1,1986 
April 1, 1987 
April 1,1988 
April 1,1989 
April 1, 1990 
April 1,1991 
April 1,1992 
April 1,1993 

$26,250,000 

26,250,000 

26,250,000 

26.250.000 

26.250.000 

26. 250.000 

26.250.000 

26.250.000 
26,250,000 

April 1,1994 
April 1,1995 
April 1,1996 
April 1,1997 
April 1,1998 
April 1,1999 
April 1,2000 
April 1,2001 

$26,250,000 

26,250,000 

26,250,000 

26,250,000 

26,250,000 

26,250,000 

26,250,000 

26,250,000 

April 1,2002 
April 1 , 2003 
April 1,2004 
April 1,2005 
April 1.2006 
April 1 , 2007 
April 1,2008 
April 1,2009 

$ 26,250,000 
26.250,000 
26.250,000 

26.250.000 

26.250.000 

26.250.000 

26.250.000 
226,250,000 


Salomon Brothers Inc 

Merrill Lynch Capital Markets 

Nomura Securities international 



We are pleased to announce 
the largest single credit facility in our History. 
c Jfus financing demonstrates 
our 6e&tf in and commitment to . 


audits growing strength as a ZI.S . trading partner. 


$232,519,118 

Eight year facility at one-half percent 
over LIBOR for the 
Republic of Turkey 

for the procurement of U.S. Capital Equipment 
in cooperation with The Export-Import Bank of the U.S. 


American Express International B anking Corporation 




SYNDICATE BANK 


London Branch 

US. $25,000,000 

Negotiable Floating Rate Certificates of Deposit 
due April 21, 1957 

Morgan Guaranty Ltd 


Commerzbank (South East Asia) Ltd. 
National Australia Finance (Asia) 

Limited 

Tokai Asia Limited 


Fuji International Finance (HK) 

Limited 

Saitama International (Hong Kong) 

Limited 

Westpac Finance Asia Limited 


April 18, 1999 


Agent Bank 

Morgan Guaranty Trust Company of New York 

Thtat Certifies in Ha u* (wwn svld Thin onnmmemm t appears as e mo tier of record only, 
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This announcement appears at a manor of record onfir 

Nordiska Investeringsbanken 

(Nordic Investment Bank) 


ECU 50,000,000 
6% 1984-1994 Bonds 


Date of Issue : April 18, 1984 
Bonds Due : April 18, 1994 

Issue Price : 100 % 

Redemption Price : 1 73 % 

Yield to Maturity : 10.477 % 

SPARE BAN KEN OSLO AKERS HUS BANQUE INDOSUEZ 

SPAREKASSEN SOS KREDIETBANK INTERNATIONAL GROUP I 


BANK BRUSSEL LAMBERT N.V. 

ALGEMENE BANK NEDERLAND N.V. 
BANQUE GENERALE DU LUXEMBOURG SA. 
CAISSE DES DEPOTS ET CONSIGNATIONS 

CREDIT SUISSE FIRST BOSTON LIMITED 
DEN NORSKE CREDIT8ANK (LUXEMBOURG) 
ENSKILDA SECURITIES 

r KAI, I L da LWTtQ 

IBJ INTERNATIONAL LIMITED 
KANSALLIS.OSAKE-PANKKI 
MORGAN STANLEY INTERNATIONAL 
NOMURA INTERNATIONAL LTD 
SALOMON BROTHERS INTERNATIONAL 


SOCI6TE GfiNERALE DE BANQUE SA. 

BANK OF TOKYO INTERNATIONAL LIMITED 
BANQUE INTERNATIONALE A LUXEMBOURG S A. 

COMMERZBANK 

WTi[IHEMlUC> «T 

□AIWA EUROPE LIMITED 
S A DEUTSCHE BANK AG 

FUJI INTERNATIONAL FINANCE LIMITED 

ISTITUTO BANCARIO SAN PAOLO Dl TORINO 
SAMUEL MONTAGU & CO. LIMITED 
NIPPON CREDIT INTERNATIONAL (HK) LTD 
ORION ROYAL BANK LIMITED 
SUMITOMO FINANCE INTERNATIONAL 
April 1984 


This announcement appears as a matter of record only. 


Commercial Paper Program 


General Electric Company 


MORGAN STANLEY & CO. 

Incorporated 


April 17, 198k 


These securities have not been and are not being offered for sale to the public. 
This announcement appears as a matter of record only. 


$109,000,000 

The Ivan F. Boesky Corporation 

$82,000,000 Subordinated Notes Due 1986 
$27,000,000 Subordinated Notes Dae 1988 


The private placement of these securities 
has been arranged by the undersigned. 


Drexel Burnham Lambert 

INCORPORATED 


April 1984 



Wa are pleased to announce that 


Maria Fiorini Ramirez 


has joined our firm as 


Senior Money Market Economist 


INTL: COMPANIES & FINANCE 
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Marindiiqire patchy first quarter for U.S. banks 


BY PAUL TAYLOR IN NEW YORK 


suffers 
record loss 

By Emilia Tagaza in Manila 

MARINDUQUE MINING and 
Industrial Corporation, the 
Philippines’ largest nickel 
producer which has been 
beleaguered by spiralling 
Interest costs on its foreign 
borrowings, registered a 
record loss of 4.3bs pesos 
(S307m) last year, double the 
loss of 2bn pesos incurred in 
the previous year. 

In his report to stock* 
holders, Hr Alfredo Velayo, 
Klarinduque's president. Said 
that although sales rose by 
11.5 per cent from L7bn pesos 
In 1982 to 1.9hn pesos last 
year, interest and financing 
charges amounting to l-9bn 
pesos ate up most of the 
revenue. He said foreign 
exchange losses due to two 
peso devaluations last year 
amounted to LGbn pesos. 

Compounding the interest 
charges was the severe 
economic crisis in the Philip- 
pines, which dried up credit 
facilities, forcing Idarinduque 
late last year to shot all its 
operations— copper and nickel 
production facilities and Its 
cement plant. In the case of 
the coal-fired cement plant, 
the shutdown was due mainly 
to the shortage of dollars to 
pay for coal Imports. 

Hr Velayo had earlier said 
it would need some $10m to 
put Marindnqae's nickel 
mining and refining facilities 
back into operation, and 
another $22m to reactivate 
the copper mines. 

The company reported that 
Philipp Brothers of the U.SL, 
Marinduque's major customer, 
has approved a $9.6m M loan,” 
in the form of an advance 
payable from future sales, in 
order to help resume nickel 
operations. 

Shareholders have approved 
a financial re-structuring plan 
intended to give the com- 
pany a breather from its mas- 
sive debts and to restart its 
stalled activities. Hr Velayo 
estimated the company’s out- 
standing debts at 17bn pesos, 
about half of which is owed 
to the government-run Philip- 
pine National Bank (PNB) 
and Development Bank of the 
Philippines (DBP). 

Part of the re-structuring 
plan is the conversion of some 
131m pesos of interest-bearing 
debt Into common stock, long- 
term bonds, and non-interest 
bearing subordinated loans. 
The plan also calls for the 
reduction of the par value of 
(he company's common stock 
from the present 10 pesos to 
only three pesos per share, 
and for a subsequent increase 
in the authorised capital stock 
from the current 3-4bn pesos 
to 8 bn pesos. Such an Increase 
in stock would allow for the 
expected conversion of loans 
and boqds into equity. 

However, it remains to be 
seen whether PNB and DBP, 
which are themselves in deep 
financial difficulties, will 
accept the conversion. Hr 
Velayo acknowldeged that 
the state banks were under 
severe constraints and that 
“ all they can promise us Is 
their co-operation, their wish 
of good luck, and a statement 
that we should get the funds 
somewhere else.” 


San Miguel 
lifts profits 
by 30% 


MANILA — San Miguel 
Corporation, the Philippines’ 
biggest manufacturing com- 
pany, has reported profits up 
30 per cent to 403.6m pesos 
(529m) for 2983 on sales J8 
per cent higher at 6.4bn pesos. 

Besides its main product, 
beer, San Miguel produces 
soft drinks, dairy products, 
and dressed chicken and in 
recent years has also branched 
out into prawn and corn pro- 
duction. 

Although the company 
anticipates that the country's 
shortage of foreign exchange 
will continue hampering the 
manufacturing sector this 
year, the directors are 
optimistic that current high 
prices for agricultural com- 
modities win continue to posh 
rural incomes up. 

AP-OJ 
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CREDIT FONCIER de FRANCE 
U.& $200,000,000 
Exchangeable Floating Rate 
Notes due 1989 

For the three months 
30th April, 1984 to 31 st July, -1984 
the Notes will carry an interest rater 
of 1 1 per annum with a coupon 
amount of U.S. $28.59. The relevant interest 
payment date will be 31 st July, 1984. 
Listed on the Luxembourg Stock Exchange. 
By: Bankers Trust Company 

Fiscal Agent 


IF THE UPBEAT tempo Of 
many of the major U.S. banks’ 
first quarter earnings releases 
were anything to go by, it could 
have been a lot worse. 

But the fact that publication 
of many of the major U.S. 
banks’ first quarter earnings 
coincided with annual meetings 
at which shareholders expressed 
the now familiar concerns about 
Latin American lending policies 
and executives pay may explain 
why some of the major U.S. 
banks again felt the need to 
gloss over problems and to high- 
light successes. 

In fact the major U.S. banks 
turned in a particularly patchy- 
first quarter, with only eight out 
of the largest 15 posting earn- 
ings gains. 

This refiected the continuing 
struggle of many of the majors 
to come to grips with troubled 
domestic and foreign loan port- 
, folios, coupled with fiercer 
| competition and thinner 
spreads on domestic loan busi- 
ness, but offset in part, by 
higher fee income and in mqst 
cases a higher volume of earn- 
ing assets. 

Continental Illinois only 
managed to post a profit because 
of the sale of its charge card 
business and Crocker National, 
the Midland banking group sub- 
sidiary. reported a S 120. 8m loss 
after adding S147.6m to reserves 
in what was generally viewed as 
an attempt at house cleaning 

On the other hand, J. P. 
Morgan, consistently among the 
top performing U.S. banking 
groups, achieved a 23.9 per 
cent increase in net income and 
the highest return on equity 
“in living memory." The in- 
crease refiected considerable 
gains in non-interest income, 
and the effects of an account- 


ing change that resulted In 
Morgan including its December 
earnings from overseas opera- 
tions in the first quarter figures 
— adding SI2m in net income. 

Generally, however, the first 
quarter was a tough one for the 
U.S. majors, still suffering from 
the impact of the recession and 
international defat problems, 
while at the same tim e being 
squeezed by higher funding 
costs, which outpaced belated 
increases in prime and other 
lending rates. 

Most banks, however, offset 
the effect of this, at least to 
part, either by bolstering non- 
interest income, particularly 
fee income, or by increasing 
the level of earning assets. 

While most banks increased 
their first quarter provisions 
for loan losses — often reflecting 
either a deliberate move to 
bolster reserves or the need to 
write-off problem loans, includ- 


ing some to the Argentine 
private sector — some reduced 
them. 

Significantly, virtually all the 
major US. banks noted that 
their earnings would have been 
seriously reduced had U not 
been for the llth-hour public 
sector debt agreement with 
Argentina in March. Without 
that agreement the banks would 
have been forced to place some 
on a non-acrual basis. 

As it was. many of the majors 
still recorded an increase in 
non-accrual and renegotiated, or 
non-performing, loans. 

The other generally signifi- 
cant factor was the degree to 
which the major U.S. banks 
have been forced to bolster their 
balance sheets, and increase 
their capital ratios. This shows 
in earnings-per-share figures. 

Under pressure from the 
Federal Reserve Board and 
other UJS. bank regulators, who 


required that the major U.S. 
banks have a primary capital 
to total assets ratio of at least 
5 per cent, virtually all the 
banks have been issuing 
straight equity— painful though 
that is in a depressed banking 
Industry stock market — or 
preferred shares. 

U.S. bankers, and bank share- 
holders. are now hoping for a 
better second quarter. Never- 
theless serious uncertainties 
remain. In particular second- 
quarter results axe once again 
likely ot be affected by still 
higher short-term borrowing 
costs offset by booming con- 
sumer and corporate loan 
demand. In addtton, many bank 
analysts believe the less 
developed countries' debt prob- 
lem, and particularly that of 
Argentina, has been postponed 
rather than resolved, and still 
haunts the U.S. bank majors 
quarterly performance. 


Change Net 
on year income 


Change 
on year 


Lon 

reserve* 

total loans 


Non* Primary 
performing capital 
loans ratio 


Citicorp 
Ban kAm erica 
Chase Manhattan 
Manufacturers Hanover 
j. P. Morgan 
Chemical 
first Interstate 
Bankers Trust 
Continental 111. 

Security Pacific 
First Chicago 
Wells Fargo 
Mellon National 
Crocker National 
Marine Midland 

iu. Not available. 



First 

quarter 

1984 

Sm 

% 

First 

quarter 

1984 

3m 

Mar. 31 
1984 

Mar. 31 
1984 

Sm 

+11 A 

223J) 

- 5-0 

81 JO 

084 

2300 

+ 2.0 

101.1 

— 16.0 

105.7 

132 

4,017 

+ 4J) 

102-5 

— 3.0 

75.0 

IjM 

1,640 

+ 8.7 

84.0 

+ 23 

62-5 

0.91 

1300 

+ OA 

146.0 

+23-9 

4X0 

1.49 

675 

+143 

813 

+13-7 

33.1 

1.10 

899 

+ 42 

6X7 

+ 9-5 

45.0 

133 

1,145 

+ 73 

693 

+ 1X0 

45.0 

137 

68S 

— 13 

294 

- 5JB 

140.0 

132 

2 3*» 

+ 9.0 

67.9 

+1L0 

46.4 

131 

881 

+ 2.9 

493 

+1SA 

473 

0.99 

902 

+ 5.0 

400 

+1 AO 

J1J 

0.98 

739 

+31.8 

33.0 

-14J 

17.2 

136 

448 

- 6.4 

12<L8 

IU. 

147 j6 

134 

880 

+19 JO 

22.6 

- X5 

183 

1.13 

430 


Mixed Interim results 
for Straits Times group 


BY CHRIS SHERWELL IN SINGAPORE 


Amrel looks to second 
half after marginal fall 

BY OUR JOHANNESBURG CORRESPONDENT 


THE TWO publishing com- 
panies comprising Singapore's 
successful Times Organisation 
— Straits Times Press and 
Times Publishing — have re- 
ported mixed results for the 
six months to February. 

Straits Times Press — which 
publishes the English-language 
morning daily, Straits Times, 
and Chinese and Malay 
language papers — has reported 
group pre-tax profits of S819.7m 
(US$9.4m), up by 37 per cent 
on the S$14.35m achieved in 
the same period last year. The 
directors expect a similar per- 
formance in the second half. 

Times Publishing reported 
lower group pre-tax profits of 
S¥22.86m. down 7 per cent on 
the same period Last year. The 
company said the results had 
been adversely affected by 
losses to the Marshall Caven- 
dish group in the UK, which 
continued the disappointing 
performance of last year's 
second half. 

Times Publishing's results 
also show an exceptional profit 
of S$64m, made on the sale of 
its stake in its Malaysian 
counterpart, the New Straits 
Times Press, based in Kuala 
Lumpur. This has made the 

JAPANESE 

RESULTS 


DAI El 

CHAIN STORE 


Ravcntie*(bn) 

Pre-tax profits (bn) 

Net profits (bn) 

Net per share 

CONSOLIDATED 
t Lobs. 

JUS CO 
CHAIN STORE 


Fob *84 Feb *83 


t41.5B t22-94 


Feb *84 Feb TO 



Y 

Y 

Revenues (bn) 

.. 7753 

716.7 

Pro-tax profits (bn) . 

16.8 

16.7 

Net profits (bn) 

6.7 

E.2 

Net par share 

CONSOLIDATED 

.. 36 .36 

38.38 

KIKKOMAN COUP. 
SOY SAUCE 




Y 

Y 

Revenues (bn) 

.. iao .0 

176.7 

Pre-tax profits (bn) . 

7.23 

6.92 

Net profits (bn) 

4.52 

3-88 

Net par share 

CONSOLIDATED 

28.42 

24.40 

KIRIN BREWERY 

BEER 



Year to 

Jan '84 

Jan ’83 


Y 

Y 

Revenues (bn) 

1.141 

1.102 

Pra-iax profits (bn) . 

.. 53.41 

47.74 

Not profits (bn) 

20.08 

19.78 

Net per share 

CONSOLIDATED 

23.41 

23.31 

LION CORPORATION 
TOILETRIES 



Year to 

Dec *83 Dec *82 


Y V 

Revenues (bn) ... 249.fi 236.6 

Net profits (bn) 3.08 2.64 1 

■ Net per share 13.83 16.89 

CONSOLIDATED 


CHAIN STORE 

Year to 

Feb *84 
Y 

Feb *83 
Y 

Revenues (bn) 

.. 884.2 

826.B 

Pre-tax profits (bn) 

8.6 

7.2 

Net profits (bn) ... 

3.5 

2.6 

Net par share 

25.88 

20.14 


SHOWA DENKO 
CHEMICALS 


Year to 

Doe *83 Dec '82 
Y Y 

Revenues (bn) , 

395.4 

401.3 

Pro- re* profits (bn) .. 

t0.79 

t9.75 

Net profits (bn) 

tl.91 

10.25 

Net per shore 

CONSOLIDATED 

- 12-19 

TO -28 


t Loss. 

SUMrrOMO BAX ELITE 
RESIN PROCESSING 

Yasr to Doc -33 Den ‘82 

„ Y V 

Revenues (bn) 137.86 123.74 

Pre-last profits (bn) ... 4.88 3.40 

Net profits (bn) 1.90 lit 

Net per share 13.52 11.02 

CONSOLIDATED 

Sumitomo rubber industries “ 
VEHIC LE TYRES 

Year to Dec *83 Den *82 

Revenues (bn) — 224X1 201.95 

Pre-ua prohts (bn) 0.77 4.1 

Nst profits (bnl 10.84 1.82 

CONSOLIDATED 
t Loss. 


company cash - rich, and 
announcements of its plans are 
awaited. 

O Isetan, the Japanese-con- 
trolled department store group 
in Singapore, has reported 
sharply lower profits on reduced 
turnover for the year to Novem- 
ber 1983, underlining the diffi- 
cult conditions in the island 
state's depressed retailing sec- 
tor. 

Group pre-tax profit of 
S$ 13.03m was down 34.5 per 
cent on the previous year's 
S$ 19.9m. and was the first fall 
since the company went public 
in 1981 after 20 years’ opera- 
tions in the country. 

Turnover was down 142 per : 
cent at SSllO.lm, and the direc- 
tors say that 1984 will be an-, 
other difficult year with still 
lower profits. This is because of 
44 continuing depressed market 
conditions and severe competi- 
tion " and heavy start-up expen- 
ses for a new store at Katong. 

The company has also con- 
tracted to purchase further 
shopping space in a new com- 
plex being built in Orchard 
Road, the heart of Singapore's 
fashionable shopping area. This 
will be Isetan's fourth and big- 
gest store. 


AMREL, the furniture, shoes 
and clothing retail group which 
is 71 per cent-owned by South 
African Breweries, is cautious 
on immediate prospects despite 
a 20.1 per cent advance in turn- 
over for the year to March to 
R410.8m (8327m). The acquisi- 
tion of the ABC shoe retail 
chain was responsible for about 
3 per cent of the increase. 

Pre-tax profit, tn contrast, 
dropped to R28-2m from R29.2m 
in pari because the company 
decided to redeem Its preference 
shares and to replace them with 
interest-bearing debt. Trading 
conditions were particularly 
competitive which led to a.’ nar- 
rowing of profit margins and. 
there was also. a shift towards, 
purchases of lowermarglh 
goods. 

High interest rates, an in- 
crease In general sales tax, and 
the effects of the drought will 
i continue to depress consumer 
spending, says Amrel, but it 
believes that its aggressive 
marketing stance will allow it 
to maintain earnings at the 
level achieved in the past year. 
The dividend total is unchanged 
at 71 cents. Earnings per share 
rose to 206 cents from 202 cents. 
• Robor Industrial Holdings, 


the South African steel stock- 
holding group, has reported 
turnover of Rl75.1m for its first 
six months as a quoted com- 
pany. . Robor obtained a 
Johannesburg Stock Exchange 
listing in December 1983 and 
followed this in January by the 
acquisition of steel stockholder 
Wolhuter Steel from the Hunt, 
Leuchars and Hepburn group. 

Interest payments absorbed 
half of profits before tax and 
Interest leaving pre-tax profits 
of R5.5m for the six months to 
March. Profits attributable to 
ordinary shareholders were 
R&6m. A maiden Interim divi- 
dend of 5 cents has been 
declared Dram first-half earnings 
Of 3JL3 cents a share. . • 

THie company does no Improve- 
ment in economic conditions nor 
relief from high: interest rates 
for the ' remainder of the 
current year. Nevertheless two- 
thirds <xf earnings are expected 
to accrue ha the second half and 
after-tax profits should, meet the 
estimate of RIASm forecast in 
the pre-listing statement in 
December. - 

Robor is a subsidiary of the 
Barlow Rand industrial and 
mining group. 


Gencor 


At 


General Mining Union Corporation Limited 

(Incorporated In the Republic of South Africa) 

CESSATION OF MINING OPERATIONS - BEISA MINE 


In terms of an agreement between St. Helena Gold Mines Limited (St. Helena) and 
Beta Mines Limited (Beta), a subsidiary of General Mining Union Corporation 
Limited (Gencor), Sc. Helena acquired Beisa's raining rights and certain other assets 
with effect from I January 1981, It has been operating the mine since, while Beisa 
has remained responsible for funding operating losses and capital expenditure. 

As announced today, St. Helena has decided to discontinue mining and ore treat- 
ment operations at Beisa. Arrangements have been made with Nuclear Fuels Corpora-' 
tfon of South Africa (Proprietary) Limited, whereby that company has agreed in . 
principle to accept assignment of a(l obligations under the 1978 uranium supply 
agreement. Proceeds _ from the sale of assets, including housing, are expected to 
cover the major portion of the remaining liabilities relating to the mine. 

The dosure will not have a significant effect on Gencor shareholders as the invest- 
ment has been amortised substantially, in tine with the decline of the uranium 
market. 

It should be possible to place Beisa mine employees elsewhere m the Gencor Group. 

Johannesburg, I May 1984 


ST. HELENA GOLD MINES LIMITED 

(Incorporated In the Republic of South Africa) 


AS 

timesrowp 


CESSATION OF MINING OPERATIONS - BEISA MINE 

As noted in the 1983 annual report of St. Helena Gold Mines Limited (St. Helena), 
its Beisa mining division has been experiencing great difficulty in remaining viable 
as a result of the depressed uranium market and the stagnant gold price. 

After careful consideration of the situation, the directors have concluded that there 
is no prospect chat Beisa will be able to operate profitably in the foreseeable future. 
It has therefore been dedded to discontinue all mining and ore treatment activities 
at the mine and it is intended to achieve this before the end of 1984. 

The cessation of operations will not affect the operations or distributable earnings 
of St. Helena. However, shareholders will nor. in the medium term at least, share 
in any potential income from the mine, as envisaged when St. Helena acquired 
Beisa's mining rights and assets. 

Consideration will be given to resuming operations at the mine should circumstances 
change materially. 

Johannesburg, I May 1984 
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GOLD IS our of favour os an 
investment at' present. The past 
Tear has been one. of the dullest 
period* ja both the physical and 
future? markets for some time 
and prices have remained under 
constant pressure, locked lit a 
relatively narrow range ever 
since they collapsed so drama- 
tically In February last year. 

Even more surprising, the 
gold market has signally failed 
to respond to the many poli- 
tical and monetary crises dur- 
ing the past year which in the 
past would have sent prices 
soaring. Investors appear to 
have lost interest in gold as a 
haven for safety against the 
many uncertainties that 
threaten worid peace and econo- 
mic stability. 

The question worrying both 
holders and., producers otf gold 
is whether this lack of invest- 
ment interest is a permanent 
condition or merely a temporary 
phase. 

Have the wild price fluctua- 
tions .of: the past few years 
ruined gold's traditional role as 
a reserve asset of last resource? 
Have investors become too 
sophisticated » rely on a bar- 
baric relic — a metal of Ifttle 
use obtained with such great 
effort, often from the bowels of 
the earth? 

All history suggests that this 
is not the case and that gold 
will soon come bade into 
favour when- inflation gathers 
pace- again ia-the developed 
countries and investors become 
disillusioned once more wifii 
the value of money and other 
paper investments. 

Undoubtedly the major reason 
for the lacklustre conditions in 
the gold market during the past 
year has been the strength of 
the dollar and the relatively 
high interest rates— bearing in . 
mind the cutback in inflation. 
ITus has persuaded investors 
even during times of political 
or economic " shocks ” to prefer 
the dollar a* a safe, and more 
profitable, -haven for their 
funds. Gold i& after ell a 
sterile investment offering no 
dividends or interest payments. 
so . it te a costly asset during 
periods of booming stock mar- 
kets and high interest rates. 


Gold markets have been in the doldrums since 
February last year, with little sign of recovery. 
The situation could alter quickly, however, should 
world inflation stoke up again 

Out of favour just now 

BY JOHN EDWARDS, Commodities Editor 


However, with the U.S. 
budget deficit reaching un- 
manageable proportions it 
seems only a matter of time, 
perhaps until the Presidential 
election, before inflation will 
start roaring ahead again and 
the value of the dollar weaken 
considerably. Then there could 
be a rush back into gold. 

At the same time the low 
dollar price and economic 
recovery In the U.S- has boosted 
both jewellery and industrial 
demand for gold back to more 
normal levels, with disposable 
incomes rising once again. This 
trend should gather pace in the 
next few months, especially in 
Europe where consumption of 
gold has been running at 
abnormally low levels. 

It is perhaps not generally 
appreciated that while the 
dollar price of gold has been 
relatively low and well below 
the records readied In 1980, the 
cost of gold in most other 
currencies has been rising in 
line with the strength of the 
dollar. For example, the average 
sterling price of gold last year 
in the UK at £279.12 a fine 
ounce was the highest ever, 
exceeding the previous average 
peak of £263.74, reached in 1989. 

- The same applies to many 
other countries whose curren- 
cies have dropped sharply 
against the dollar. Now, with 
the upward trend in the dollar 
being reversed in many areas, 
the' price of gold is coming 
down substantially in local 


currency terms and tins can be 
expected to help stimulate 
consumption. 

On the supply side, sales by 
the Soviet Union have fallen 
sharply to something like only 
60 tonnes last year against over 
200 tonnes in previous years. 
The Russians have been with- 
drawing from the market when- 
ever the price falls below $400 
an ounce. 


CONFERENCE 

The Financial Tunes World Gold 
Conference is being held this 
month— May 3 and 4— at the 
Regent Hotel, Hong Kong 


So far the depreciation of the 
rand against the dollar has pro- 
tected South African mines 
against the fall in the dollar 
price of gold to a large extent 
but once again this situation is 
unlikely to last for much longer 
if the dollar comes under 
pressure. At the same time the 
expansion of gold production in 
the rest of the world is likely 
to be discouraged, or slowed 
down, by the easier trend in 
gold prices. 

Nevertheless, even if supply 
and demand for gold move 
closer into balance, the key to 
future price movements lies 
with investors who normally 
take up some 20 per cent of 
annual sales. 

On the tine hand there is 
likely to be less selling of re- 


serve gold holdings by develop- 
ing countries in order to help 
ease their monetary problems, 
if only because the amounts 
available for disposal have 
already been sold and some of 
the pressure has been relieved. 
On the other hand the continued 
weakness in the oil market will 
discourage any major rebuild- 
ing of gold stocks by the oil- 
producing countries, particu- 
larly in the Middle East, 
although this could change 
quickly if the Iran-Iraq conflict 
flares up again sufficiently to 
affect the flow of oil supplies 
to the Western world. 

In a recent study Mr Eugene 
J. Sherman, vice president and 
chief economist of the Inter- 
national Gold Corporation, 
compared the performance of 
gold as an investment over 
the period 1968-83 with that 
of stocks, bonds and money 
markets in six countries — the 
U.S., Canada. Japan, Switzer- 
land, the UK and West Ger- 
many. 

The study showed that over 
the total IS year period gold 
outperformed all the other 
assets investigated with the 
single exception of stocks in 
Japan. This was not necessarily 
the case with shorter periods, 
notably the last five years, 
where stocks in particular 
achieved higher returns per 
annum. Gold, for example, ap- 
preciated strongly during 
periods of accelerating inflation 
(1977-80) but lost purchasing 


power during a time of decel- 
erating inflation (1980^83). 

So if inflation in the indus- 
trialised world does start to rise 
again, as most economists pre- 
dict, gold is likely to come back 
into favour with investors, 
especially if the value of the 
dollar starts to decline. 

Whatever the short-term 
predictions for the market, 
gold remains the only true 
stateless currency that is 
accepted everywhere and is 
easily transportable. It will 
remain an essential ingredient 
in all investment portfolios, 
especially those with a multi- 
currency spread. 

The gold markets are far 
more sophisticated these days 
and not so liable to react as 
violently as in the past to short- 
term influences. 

The development of 24-hour 
trading and the expansion of 
activity in the Far Eastern 
countries has given the markets 
a far broader base and in- 
creased the number of investors 
involved. The successful intro- 
duction of traded options on 
the New York gold futures 
market, and extension of option 
trading into many more 
hands, have also helped sustain 
interest in gold, even though 
trading activity in futures has 
been subdued by the physical 
market remaining in the 
doldrums for much longer than 
expected. 

However, old instincts die 
hard. Ia a world full of un- 
certainties the attraction of 
gold as a safe haven for hoard- 
ing funds during times of stress 
remains a powerful force. No 
one expects the gold market 
to remain quiescent for ever. 
Past history has shown that a 
long. dull, period is usually the 
prelude to bursts of tremendous 
activity and price volatility. 
With gold having resisted the 
downward pressure to fall 
below S350, enthusiasts argue 
that the next move will be 
upwards towards $500 and 
above. 

Whether they are right or 
not is unlikely to become clear 
until nearer the end of the 
year, when the trend in world 
inflation and the dollar is less 
clouded by the U.S. election. 


Chita 20 tonaes^fg 

Australia 32 
Colombia 16 tone «pljj| 
U.S. 49 tomes 
Brazil 38 tomes.* 


Soviet Union 325 tomes 


SppjrrrjlJ p spua New Guinea 19 
Philippines 27 tones 

lillar China 45 tennes 


Others 101 tonnes 


SOURCE: INDUSTRY ESTIMATES 


Gradual increase likely 
over next few years 


TOTAL WORLD gold production 
rose last year to about 1,420 
tonnes from the 1982 figure of 
1,358 tonnes, according to 
estimates from within the 
industry. 

Whale the higher overage 
gold price of $423 per ounce, 
up from 1982 's 8376, may have 
made some slight contribution 
to the overall rise, the increase 
was largely a function, of invest- 
ment decisions made in the mid 
to late 1970s, when the price 
seemed to be locked into a 
permanently rising trend. 

South Africa remained easily 
the largest single producer in 
ithe world last year and con- 
tributed most to the rise in 
total output, with production 
increasing from 664 tonnes to 
680 tonnes. 

Production so far this year is 
running at about the same level 
as last year, although there are 
some commentators who _ are 
expecting a rise of perhaps 10 
tonnes in 1984 output to 690 
tonnes. South Africa seems to 
have reversed the slide in gold 
output which became apparent 
over the latter half of the 1970s, 
brought about by the mining 
regulations in that country 
which rule that mines must 
produce at the average gold 
grade of their ore reserves. This 


means that as the gold price 
rises reserves increase and 
iower grade ores become pay- 
able. 

Under the regulations these 
lower grade ores must be mined 
as they become economic and 
the structural limitations on 
processing capacity mean that 
overall gold output will be 
reduced. 


Supply 

GEORGE MILLfNG-STANLEY 


Thus the higher gold prices 
of the late 1970s caused a fall 
in South African production but 
the lower prices of the early 
1980s ha^e gradually reversed 
that trend. Most analysts are 
expecting further improvements 
over the remainder of the 
decade. 

These rises are expected to 
lead to production of over 700 
tonnes in 1986. rising to perhaps 
750 tonnes by 1989 and then 
slowly declining towards the 
6 00 tonnes level in 1990s. 

The South African trend back 
towards the mining of higher 
grade ores is by no means uni- 


versal, however. A number of 
the smaller and older mines 
simply do not have the flexi- 
bility to adjust grades to the 
changing economic circum- 
stances, so that the changes are 
largely confined to the bigger 
and better quality mines such 
as the huge Driefontein Con- 
solidated and Kloof, both in the 
Consolidated Gold Fields group. 

A number of the South 
African mines have now re- 
instated or revived big capital 
spending programmes initiated 
in the late 1970s in response to 
the bigher gold price but 
shelved a year or two ago as tile 
price sagged. 

However, these are not likely 
to lead to significant increases 
in the country's overall produc- 
tion, as the bulk of the projects 
are being exploited as exten- 
sions to existing operations and 
wiil mostly serve to extend the 
lives of some of the current 
mines well into the next 
century. 

Randfontein Estates’ develop- 
ment of the neighbouring Doorn- 
kop section and Driefontein’s 
expansion into the area to the 
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International Gold Corporation - Coin Division 
1, Rue de la Rotisserie 
1204 Geneva, Switzerland. 


coins combined. 

Krugerrands sell at the daily gold price 
plus a very small premium for minting and 
distribution.To make Krugerrands an even more 
enduring investment, each coin is pure gold- 
plus just a touch of alloy. That is why they are 
harder, more durable than unalloyed gold coins. 


This is why parents throughout history 
have used gold. 'more than any other means, 
to secure the future for their cherished families. 

Whatever the future holds, you can be 
certain with gold. Certain that it will always 
retain its value. And certain that your children 
will get off to a safe, secure start in life, 
regardless of how their world evolves from 
cradle to adulthood. 

When you begin building their golden 
nest-egg, Krugerrands are the most convenient 
form of gold to hold. Each Krugerrand coin 
contains exactly I troy ounce, ! 2 oz, 1 4oz, 
or 1/IGoz of pure gold. Therefore, you can 
acquire them in small and large quantities. 

Perhaps this is why foresighted parents 
and prudent professional investors around the 
world have boughr over 40 million standardized 
Krugerrands, more than all other gold bullion 


Babies and children are perhaps the most 
dependent of all Nature’s offsprings. While they 
are still small - and oh! how quickly they grow! 
~ the best possible protection you can give 
them against the disappointments of life is 

Wani Butin love by itself is not 

enough. To ensure their fiiture against the 
unforeseen, now is the time to begin building 
them a nest-egg in gold. 


KRUGERRAND NEST-EGG? 

Nothing could be simpler. You may buy a 
single coin or any quantity - in complete 
confidence and complete discretion — through 
most banks, stock brokers and bullion coin 
specialists. And you may resell them just as 
easily. Any time' Just about anywhere in the 
world. At a moment's notice. 

Ask your bank or local Krugerrand dealer. 
Or for further information, please write to: 


The reasons arc almost as old as mankind 
itself. Gold depends on no nation, on no 
covernmont. Its wine is intrinsic and tnerefore 
trustworthy. Moreover, it is easy to store ^easy 
to transport. And instantly- recognized for the 
nvasure it is everywhere m the w orld. 
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WONDERING ABOUT 
COMMODITIES? 


MEET CONTICOMMODITY 
SERVICES 

Wften ContiCam m oc U t y Services, part of the Continental Grain 
Company Omup, was boro a Caw ago, -wa already had years of 

experience in using fomres markets. Now, through a network of CCS 
iranc* offices. ais expertise Jsavaflabtero serve you. To lif^jneerypur 
irrth^iBlohjwfriTOsiavB5ina cr>inrnf)rt i tv furores. 

At CCS, we keep our eye an the future by keeping tntoach with the 
ppaoont ’prT TTT' g^ * world-wide conm n i ntradras network. wa monitor a 
n nrlmade of occugoncee Qwt can affect cammodfivniarkBC?- So vrtwa 
commodity news breaks, wa^lniowabcnrtttpnMQptty.. .and so will you. 

In suggesting appropriate action, CCS personnel draw from a luaurvolr 
of arperiencebuflt up during decades of successfiflrommori tty trading. 

Commodity futures trading lent just a sideline with ns. Commodities 
are oar only business. Since we're not distracted by stocks, bands ar 
mutual funds, we can devote 100* of our attention and resources to 
degrinpmentslnaflgHiinKxfWramaifcaiB. 

We've learned that wtatereryoar lnrohnanect in commodities. or 
whatevgryournadtngotjecaveg.yourchanceflalBQccess are greater 
when you have the services of an informed, eatpebenc&d. azdushreiy 
commodities brakes Someone like us. 

If you would BkBtomcetPg farther laftmnatiaopfaasBcan 



Conti 


the world of 

caMMnXSXa.i 


David Co m tue v. 
COTtlCcanrnodity 
Services LtrL, 

World Trade Centre. 
London EI9AA 
TO. 01-4883232 
Wes 887438 


GOLD n 


Well sustained despite lower bullion price 


Shave market 

KENNETH HARSTON 


HOPE. they say. springs 
eternal — and if ever there was 
a business that tapped an 
eternal spring of hope it must 
be mining , where huge sums 
of money need to be tied up for 
years in advance of the even- 
tual production by a new mine 
of a single commodity, the de- 
mand for which can fluctuate 
greatly. 

Mining share investors are 
thus also a hopeful band. Over 
the past year or so the gold 
share market has been remark- 
ably well sustained in the face 
of a falling dollar price for 
bullion. After rea ch i n g a 22- 
month high of $508.50 per troy 
ounce in mid-February of 1983 
fixe price weakened to dose the 
year at $382. Since then it has 
struggled up to $405.75 only to 
ease bad: again. 


A major reason why South 
African gold share prices have 
performed rather better in the 
same period has been the 
cushioning effect on mine earn- 
ings of a weakening in the rand 
against the U.S. dollar, in which 
gold shares are priced. 

In other words, when the 
dollar proceeds of the gold 
sales have been changed into 
rands, the mines have received 
more rands in line with the fall 
in the value of the currency 
against the dollar. 

A good example of this was 
seen in the third quarter of 
last year when the average 
dollar price for gold fell to 
5417 per oz from $428 in the 
previous three months. 

The revenue In rands 
received by the mines, however, 
rose slightly in the third quarter 
to R468 per oz, or to Rio ,04 6 
per kilogramme from R15.011 in 
the second quarter. 

For 1983 as a whole the aver- 
age dollar gold price rose 12.7 
per cent to $424 per oz, while 
the average rand price received 
by the industry increased 15.4 



Samuel Montagu 
& Co. Limited 

Floor Members of the 
London Gold Futures Market: 

Member of the 

London Gold and Silver Markets: 

International dealing service through the following direct lines: 


London 

Samuel Montagu & Co. Limited 
Telephone: 01-628 9216 
Telex: 887216 

Singapore 

Samuel Montagu & Co. Limited 
Telephone: 2248881 
Tfelex: 20881 


Hong Kong 

Samuel Montagu (Hong Kong) Limited 
Telephone: 5-210606 
Tfelex: 61171 

New York 

Samuel Montagu (Metals), Inc. 
Telephone: 702 5444 
Telex: 232700 


Head Office: Samuel Montagu & Co. Limited, H4 Old Broad Street, London EC2P 2HY 

Telephone 01-588 6464. Tfelex: 887213. 


pe»- cent to R15J2S5 per kg. 

On balance the medium and 
high grade gold mines had 3 
satisfactory 12 months but 
worries for the outlook appeared 
in the cases of those less for- 
tunate mines with low grade 
gold ore 'and high costs. As the 
bullion prices sagged last year 
these mines saw a narrowing 
in their already slender margin 
of revenue over operating costs. 

More of them took advantage 
of the previously granted per- 
mission to make forward sales 
of varying amounts of their 
gold production. This hedging 
gave them a guaranteed price 
for the future output and thus 
protected them from any con- 
tinued fall in the bullion price 
to economic levels. 

Western Areas had done this 
in the first half of 19S2. It was 
something of a last-ditch move 
because the company pointed 
out that a continued fall in 
the gold price would have run 
the mine into heavy losses. The 
forward sales eliminated this 
risk. 

Another form of hedging was 
made possible last year when 
the mines began to be paid for 
their gold sales in dollars 
rather than in rands. This gives 
them die opportunity to sell 
their expected dollar receipts 
on a forward basis for up to a 
year ahead. 
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Price guarantee 


By doing this the mines that 
have also sold their gold ahead 
for dollars can guarantee the 
rand price and thus avoid the 
risk of a fail in the value of 
the dollar against the rand. 

One problem about forward 
transactions is that while they 
take out much of die risk they 
also remove the rewards that a 
sudden favourable change in 
gold prices or exchange rates 
would give. Gold share in- 
vestors are of the kind who 
accept risk in their quest for 
high reward; a safe, but unexcit- 
ing, return on a share Is not 
what gold mining investment is 
all about 

Such, however, are the com- 
plexities of forward dealings 
that it is still possible for a 
skilful operator to take advant- 
age of such changes in circum- 
stances. Western Areas, which 
sold most of its projected 1983 
output at a low price in the first 
half of the year, still managed 
to do remarkably well In the 
second half when bullion prices 
rose. 

One of the most potent emana- 
tions of hope in mining share 
investment is of course in the 
exploration field. Australia is 


always capable of producing 
market high-fliers. Inevitably 
manv of them subsequently 
crash Co earth, but others 
survive. 

It is also better to travel than 
to arrive in the sense that early 
reactions to a successful mineral 
find will speedily boost share 
prices to levels which are not 
sustained during the subsequent 
period of mine construction; 
profit-takers move in and turn 
their attention to other explora- 
tion hopefuls. 

Shares of Carr Boyd Minerals, 
for example, doubled in price 
to 12 Op m January of last year 
following news of high grade 
drilling results from the Har- 
bour Lights gold prospect at 
Leonora in Western Australia. 
They later drifted back to 6Sp 
before rallying to around 78p 
on news that full production 
should be reached in die second 
half of next year. 

s imila r stories could be told 
of the mine finders in Canada’s 
exciting Hemlo gold camp tn 
north-western Ontario. The 
moral for die longer term 
investor is thus to wait for the 
inevitable reaction in share 
prices and move in closer to 
the production stage, by which 
time prospects of the 

embryo mine can be more 
accurately assessed. 

Once a mine is in production 
there are three main factors 
to be constantly monitored. The 
first is. obviously, the course 
of the gold price and its future 
is an open question on which 
each investor must make up his 
own mind. The other two are 
mine working costa and any 
changes in the grade (gold 
content) of the ore being mined. 

One of the reasons why the 
South African gold mines pro- 
vide the major investment 
mpHinm is that the industry 


gives regular guidance on the 
course of costs and grade 
changes in the comprehensive 
quarterly reports from the indi- 
vidual mines and in the annual 
reports and chairmen's state- 
ments. 

Other reasons are that the 
mines are very well run, the 
shares are usually easily mar- 
ketable and the companies 
distribute in dividends all 
available profits, keeping back 
only the funds needed for on- 
going capital expenditure, 
which is a tax offset in South 
Africa. 

The greatest problem facing 
the gold mining industry at the 
moment Is that of bolding the 
inescapable rise in costs to a 
reasonable leveL Last year the 
South African mines managed 
to keep the average increase 
In costs to a credible 30.8 per 
cent, but tbs outlook for the 
current year Is not so com- 
forting: 

Dearer power 

For the time being the fears 
of electricity supplies being 
curbed as a result of the coun- 
try’s severe drought have 
receded but electric power costs 
were raised by 18 per cent last 
year and a further rise of 6 per 
cent has been implemented 
this year. 

Prices of stores continue to 
rise with inflation and matters 
have been aggravated by die 
16.7 per cent increase m South 
Africa's general sales tax. 

The gold — and diamond — 
mines pay higher rates of tax 
than the industrial companies, 
albeit on a sliding scale geared 
to profitability. 

But their tax rates have been 
increased by a further rise in 
the surcharge of 5 per cent to 
20 per cent in the recent budget 


which will result in an overall 
Increase of about 8 per cent in 
the tax bills of the higher 
profit-earning mines. 

The most crucial factor In 
Kold costs is wages in this 
labour - intensive industry. 
Labour accounts for about half 
the total costs and the white 
imineworkers have just been 
awarded a 10 per cent Increase 
in the annual wage negotiations. 
Talks are about to start with 
representatives of the more 
numerous black workers. 

Last year the strengthening 
black workers’ unions failed to 
secure their wage targets and 
can be expected to demand for 
substantial increases this time 
around. 

In other countries one 
answer would be to Inoxeaso 
productivity and indeed this 
was done last year in South 
Africa but it entailed a reduc- 
tion of 8 per cent in the work- 
force. Gold and coal employ 
over 470,000. but scope for any 
further redactions in the work- 
force must be limited by poli- 
tical and social considerations. 

It will be seen, therefore, 
that for the gold mines to main- 
tain earnings and dividends a 
sustained rise in gold revenue 
is vital. 

At time of writing gold prices 
are doing little more than coast 
along and the recent reductions 
of some 50 per cent In the 
interim dividends declared by 
the Orange Free State mines 
in the Anglo American Cor- 
poration group must give some 
food for thought. 

Many, if not all, share prices 
seem high in relation to normal 
investment criteria, with poten- 
tial dividend yields falling 
well below the generally 
required Tange of, say, 10 to 15 
per cent 

At the same thn/* many gold 
share investors look upon their 
holdings as an insurance ele- 
ment against currency up- 
heavals and leave considera- 
tions of price-earnings ratios 
and dividend yields to the other 
components of a mixed share 
portfolio. 

But they still hope for a rise 
in the gold price and their 
hopes have been rewarded 
handsomely in the past. Hope 
is a fine thing, but at this stage 
If the game it might be as well 
not to strain it too hard. 

Until the gold price moves 
decisively into a sustained up- 
wards movement the investor 
would be well advised to stick 
to the higher-calibre and low 
cost mines such as Driefostein 
Consolidated, Vaal Reefs (and 
the holding company South- 
vaal). Kloof, Hartebeestfontein. 
Randfontein, Western Deep 
Levels and, possibly, Doornfbn- 
tein. 


Supply-gradual increase likely 
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north of the existing lease area 
must be counted among these 
projects. 

Second in the world rankings 
comes the Soviet Union, al- 
though the figure of 325 tonnes 
for Russian gold production 
must inevitably be somewhat 
tentative since few reliable 
statistics emerge from the 
country. Similarly, the figure of 
45 tonnes for China’s 1983 out- 
put must be regarded as a 
guesstimate. 

The important thing from the 
point of view of the supply of 
gold to the Western world, as 
opposed to overall production 
statistics, is the amount of gold 
from the centrally planned 
economies which is actually sold 
to the West, net, of course, of 
purchases. 

As far as Russian sales to the 
West are concerned, most esti- 
mates seem to he between 100 
and 125 tonnes for 1983. In 
essence, the Soviet Union sells 
gold to the West when it can 
gain the greatest amount of 
foreign exchange in return, in 
other words when prices are 
high. 

The stagnation in the price 
over the last year or so implies 
falling sales and therefore a 
hefty addition to the country’s 
gold reserves but the current 
level should probably be 
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regarded as a minimum, at least 
for the time being. Any prob- 
lems with either energy sales 
to the West, or with domestic 
grain harvests, would quickly 
see the sales figure go up. 

Canada and Australia both 
showed rises of around 5 tonnes 
in 1983 and these two countries 
look the likeliest candidates for 
further increases over the next 
few years. 

The former could in fact see 
its output as high as 90 tonnes 
or so by 1988, up by more than 
half on the current level, as ex- 
pansions now in progress come 
on stream over the next two or 
three years. 

These expansions indude the 
exciting Hemlo area of north- 
western Ontario, where three 
mines are currently being bufilt 
which will alone add about a 
quarter to current output once 
they are all in full production, 
well before the end of the de- 
cade. 

Apart from the big mines now 
being developed by Noranda 
Mines, Teck Corporation in a 
joint venture with International 
Corona Resources, and- Lac 
Minerals, there are another 100 
or more companies operating 
drilling rigs in the area, all with 
high hopes of finding another 
bonanza. If any of these projects 
bear fruit in the way that the 
first three have already done, 
there will be a veritable explo- 
sion in Canadian output in five 
years or so. 

•Beyond that, many of the 
established producers are also 
spending huge amounts of 
money in response to tbe steep 
rise in -the gold price in the 
late 1970s. The bulk of these 
will represent genuine new 
capacity rather than extensions 
to the life of the mines 
conce rn ed. 

New shafts are being sunk 
by Dame Maness at its opera- 
tion in Timmins, Ontario, 
AgnfccaiEagte at J out el in 
Quebec. Lac -Minerals atf. Doyon, 
«i<n on Quebec, and Detour Lake 
in northern Ontario, while 
significant extra production is 
expected this year from the 
mines of Echo Bay In the 
Northwest Territories and 
Northgate Exploration at 
Cbdtoougamau in Quebec. 

Australia must be counted 
along with Canada as one of the 
fastest-growing gold /producers 
in ithe world, although here the 
expansion will not be as spec- 
tacular as that of Canada and 
wrii take a few years longer to 
become apparent This is 
largely because funds for tbe 
Canadian, growth (have already 
been committed and indeed 
most of she (projects mentioned 
are -already In the process of 
construction. 

Down-under, <by contrast, com- 
paratively few firm investment 
decisions have been taken on 
new pro jeoia. 

Last year’s production level 


seems certain to be improved 
on in 1984, as the expansions to 
existing mine& build up to full 
capacity, but any major 
increases will be delayed until 
several years after the 
decisions on capital spending 
have been taken. 

The huge amount of explora- 
tion work carried out in tile past 
couple of years around the 
Eastern Goldfields region near 
Kalgoorlie seems to have turned 
up mostly low-grade open-pit 
operations which, while profit- 
able to their owners as long as 
costs can be contained within 
reasonable limits, will not lead 
to any massive growth in tbe 
country’s production. 

Output could reach 40 tonnes 
by the end of the decade, pro- 
vided all the ambitious projects 
in Western Australia and else- 
where, notably Queensland, 
come to fruition. Further 
ahead, there is the likelihood of 
substantial by-product supplies 
from, the copper-uranium mine 
at Olympic Dam, South 
Australia, and still a possibility 
that the big Jabiluka uranium 
deposit in the Northern 


Te r ri t ory might eventually be 
developed, which would also 
provide by-product gold in 
significant quantities. 

Elsewhere in the world there 
are likely to be few major 
changes in gold production. The 
U.S. continues to edge ahead 
but the big leaps came over the 
past couple of years with the 
development of big, Tow-grade 
open-pit deposits i& Nevada. 
Colorado, New Mexico and 
California. 

New developments are 
unlikely to be significant in the 
global - context, except for the 
exploitation by Homestake 
Mining of tbe McLaughlin 
deposit in California, which 
should boost the country’s 1968 
production figure. 

Papua New Guinea is also due 
for an increase over the next 
two years, as the big Ok Tedi 
gold-copper mine comes on 
.stream. Output could rise to 
perhaps 25 tonnes in 1968. 

Apart from surges in Canada 
and possibly Australia, the 
general outlook is for gradual 
increases over the next few 
years. 
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GOLD III 


Prospects of higher offtake 


Demand 

GBOHGE *flUJB*WTANUEY 


IN GENERAL terms the story 
last year as far os world de- 
man d for gold is concerned was 
one of unfulfilled expectations. 
Of the four major components 
of gold demand — jewellery, 
general Industrial use, invest- 
ment and official coins— only the 
last-named was higher in 198S 
than in 1982. 

At this time last year most 
people were expecting big in- 
creases in every category, in 
line with the general quickening 
In the pace of worldwide econo- 
mic recovery. Host economies 
did start to pick up in 1983, led 
by the UiL, bat the recovery 
has yet to have much impact on 
demand lor gold. 

Expectations are broadly 
simil ar this year to last, with 
some sizeable rises in consump- 
tion forecast' This time they 
should be borne out unless there 
is a reversal of . the recovery 
trend. 

Total gold production in 1983 
is estimated at around 1,420 
tonnes and even though that is 
sot necessarily, the same thing 
as supply to the market, esti- 
mates of supply juggest a 
similar figure. The difference 
between the two categories is 
caused fay the fact that sales 
from the Soviet Union to the 
Western world bear no direct 
relationship to production; in 
fact Soviet sales in 1983 are put 
at around 125 tonnes out of 
production -of : perhaps 325 
tonnes. ‘ Beyond' that, only 
negligible amounts of China's 
gold output of 45 tonnes are 
believed to find their way on to 
the western .world's markets, so 
that too should be left out of 
the equation. 

These two factors reduced 
supply to the market by 245 
tonnes but the estimated net 
effect of central bank trans- 
actions compensated far tins to 
the tune of about 50 tonnes, 
leaving supply only 195 tonnes 
short of production. Since it is 
known that some 1.420 tonnes 
were absorbed by the world’s 
markets last year, it. has to be 
assumed that th& amount came 
from dishoarding; or in other 
words the sate of previously 
mined gold. 

The largest single component 
of demand. for gold has always 
-been carat jfaveUety and 1983 
was no exception, although, this 
sector red uc ed 'its offtake by 
about 20 tonnes- to 725 tonnes 
in total. 

The 'gold price seems - Co be 
by far the largest single deter- 
mining factor 4n toamd ftom 
wholesalers Mat-thft retail trade 
for gold to facvmed in jewellery 
and it fans emerged over the 
post few years that the $400 
per trpy ok level is of great 
significance, apart from the 
dizzying rises and falls of 1979 
and 1980. 

Jewellery manufacturers are 
generally reluctant to buy 
above this -level except in order 
to satisfy i m med i ate needs, 
while fcaow that price they 
will often accumulate the metal 
for stock. 

Last year’s avenge price of 
around $24 was up about $50 
per ounce p& the 1982 aveai^e 
and definitely had a depressing 
effect on demand from the 
jeweticry industry. The fact 
that the average for 1984 to 
dote is around $380 lewis sup- 


port to the prevalent view that 
a significant raBy in demand 
from this sector can be expec- 
ted this year. 

Jewellery demand over the 
first nine months of die year 
was wen down on previous 
levels, leading to tears that it 
might tell os low as hs&f of the 
peak of over 1,000 tonnes ab- 
sorbed in the early 1970s. How- 
ever, an exceptionally healthy 
fourth quarter stemmed these 
apprehensions. 

Demand as reported to be in 

much better shape so far this 
year than at the corresponding 
stage <rf 1982, which also lends 
force to the belief that there 
could be a sizeable upturn once 
the year-end figure is known. 

However, the importance of 
the fourth quarter, effectively 
the pre-Christmas period, can- 
not be overstated. If there is a 
similar upsurge in demand in 
this period in 1984, demand, 
teem the jewellery business 
coidd reach 850 tonnes for the 
year os a whole. 

Industrial use -erf gold, by 
which is meant its application 
in electronics, dentistry, medal- 
lions and non-official coins, was 
barely changed in 1983 over 
1982, with a fall of perhaps 
two tonnes to 235 tonnes in 
total. 

Substitution of other 
materials has brought about a 
gradual decline in the use of 
gold in electronics from the 
levels of over 200 tonnes seen 
in the early 1970s to perhaps 
80 tonnes at present but tiiere 
seems little scope for further 
similar reductions. 

The past couple of years 
have seen minor faUs in gold 
use as thinner coatings are ap- 
plied or less of a given surface 
area is covered but these sav- 
ings too have probably been 
pushed to the limit by sow. 


That said, there seems little 
chance of any increase in use 
either. The Likelihood is that 
this particular application of 
gold will remain relatively 
stable over the next few years. 
Dentistry is also a gradually 
declining application of gold 
and 1982 is generally believed 
no have witnessed the first faU 
below the SOrfoone level for 
more than 10 years, with a 
figure of around 58 tonnes. Last 
year's total was probably around 
the same and again this seems 
likely to be the pattern for the 
foreseeable future. 


Gathers pace 


Other industrial uses of gold 
are also widely expected to 
show little change in the years 
to come, although there should 
be some slij^st improvement in 
general industrial demand in 
1984 as the economic recovery 
gathers pace. 

The South African Kruger- 
rand maintained its position Of 
dominance in the official coin 
sector of gold demsad last year 
and now accounts for not far 
short of twotturtis of all the 
gold used in this fashion. 

Competition is growing, how- 
ever, with the increasing popu- 
larity of Canada's Maple Leaf 
and the British sovereign. It is 
reported "that the U.S. experi- 
ments with official medallions 
featuring famous Americans 
have so far proved to be less 
than totally successful, with the 
first two designs, depicting Louis 
Armstrong and Frank Lloyd 
Wright, selling badly. 

Total demand from the sector 
rose last year by perhaps 20 
tonnes to around 190 tonnes and 
is expected to increase further 
in 1984. possibly to as high as 
230 tonnes. 

Investment demand for gold. 


as measured by sales of small 
bars weighing up to 50 gram- 
mes, fell in 1983 from the 1982 
record level of 293 tonnes to 
about 270 tonnes. The recent 
peak was achieved on the hack 
of an upsurge in demand for 
small bars in Japan and the 
Middle East, as both areas 
became aware that such instru- 
ments are a far better invest 
stent than the small items of 
gold jewellery they had 
previously concentrated on. 

This is partly a function of 
their greater portability and the 
fact -that small bars can also be 
used for decorative purposes on 
necklaces, bracelets and so on, 
but mainly because the mark-up 
over the actual gold price is 
considerably lower than with 
items of jewellery, as there is 
far -less actual manufacture 
-involved. 

While demand for these bars 
from the Japanese and to a 
lesser extent the Middle East 
is expected to remain at around 
present levels over the next 
year or two, most commentators 
seem to be looking for a slight 
reduction elsewhere in the 
world, certainly this year. 

Thus demand for investment 
purposes, as distinct from the 
purchase of official coins, is 
likely to show a decline this 
year of perhaps 45 or 50 tonnes. 
However, this forecast must be 
at best very tentative, as signifi- 
cant movements in the gold 
price would have far-reaching 
consequences for investment 
intentions. 

The scene is set then for an 
increase in the overall level of 
gold demand in 19S4, with rises 
in the jewellery trade, indus- 
trial applications and most of 
all official coins serving to off- 
set the expected decline in 
investment demand. 


ctors reduced — m . m 

jSftS Krugerrands maintain a 

commanding lead 


Goins 

COUN M&1HAM 


WORLDWIDE sales of Kruger- 
rands last year were 3,493,363 
ounces, an increase of 36 per 
cent over 1982. This was an 
impressive performance at a 
li m e when gold, bullion was not 
extracting much attention. The 
avenge annual gold price in 
1983 was $423.68, a rise of 13 
per cent from the 1982 average 
of $375.64. but by the final 
quarter of 1982 gold was 
already trading at an average 
of $444-50. 

Gold's performance last year 
was therefore not very exciting 
and proved a disappointment 
to market commentators who 
through to a peak of $511.50 in 
February to herald a new dawn 
for he metaL 

But the coin-buying public 
apparently took a different 
view, with demand for Kruger- 
rands very strong in the second 
half of 1983, although the sub- 
stantial rise in sales only 
restored the position to that of 


"1981, when 3.5m ounces were 
sold. 

The return to favour of the 
Krugerrand was not for any 
one particular reason, since 
sales were fairly well spread 
throughout the U.S.. Europe 
and the Far East, but there 
was an undercurrent of belief 
that worldwide inflattion levels 
were low by recent standards 
and 'likely to rise. 

The present resilience of the 
dollar, thanks to high UK. in- 
terest rates, does seem to be 
having an impact on Krugerrand 
sales in the opening months of 
this year, however. In the first 
two months sales were down 27 
per cent, although it is by no 
means clear this trend will con- 
tinue. 

High U.S. interest rates and 
the need to fund a very large 
Federal Budget deficit without 
raising taxes during a U.S. Pre- 
sidential election year will 
underpin the dollar. But rapid 
economic growth in recent 
months has widened the already 
massive U.S. trade deficit and 
threatens inflationary pressure, 
posing the possibility of a sharp 
weakening of the dollar and con- 
sequent rise in the gold price 
later this year. This should also 
increase demand for gold coins, 
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especially the Krugerrand, 
which is by far the largest sell- 
ing coin in the world and re- 
presents an easy way for the 
small investor to become in- 
volved in the market. 

Liability for VAT payments 
on sales of coins can also play 
a part in determining sales in 
various countries, leaving some 
financial centres as potential 
havens for overseas holders of 
coins. Until fairly recently this 
would have included London but 
the Customs and Excise is still 
in tiie process of pursuing a 
major case of fraud involving 
the claiming back of VAT on 
gold bars forged out of melted 
down Krugerrands. 

Also liable 

Until 1982 only gold bullion 
bars attracted VAT but now 
sales of gold coins are also 
liable to payment of 15 per cent 
tax. This has obviously limited 
the level of sales to buyers who 
would normally have kept the 
coins privately or in the vaults 
of one of the major banks or 
bullion houses. 

Customs and Excise leaflet 
No 701/21/84 was published on 
January 1 and explains the 
. VAT liability of transactions in 
gold under the terms of current 
legislation. It is available from 
VAT offices throughout the UK 

But a booklet available from 
the International Gold Corpora- 
tion, 30, St George Street, 
London "Wl, the marketing arm 
of the Chamber of Mines of 
South Africa, is a very good in- 
vestors’ guide on how tir .avoid 
payment of VAT. 

It is called “ How to buy, hold 
and sell Krugerrands Abroad,” 
and is a comprehensive guide 
to local restrictions and condi- 
tions throughout Europe and 
the UK 

Coins held in the Channel 
Islands and Luxembourg are 
not subject to VAT and both 
centres have obvious advan- 
tages to investors. The major 
British banks have branches in 
the Channel Islands, while 
Luxembourg has an active gold 
market, with a fixing of the 
metal taking place each trading 
day at 10.30 am. 

Last Novembe a coin very 
similar to the Krugerrand was 
launched, called the Noble. 
Just as the South African coin 
contains once ounce of fine gold, 
the Noble, which is technically 
an Isle of Man coin, is made up 
from, once ounce of fine plati- 
num. The Noble is marketed 
by Ayrton Metals of London 
and was issued in association 
with the Isle of Man Finance 
Board. The coin is legal tender 
on the Island but has a face 
value of only £20, compared 
with a real vafue, because of 
the platinum content, of about 
£290. 

Unfortunately the Isle of Man 
is not an ideal place to keep 
the coins, since as on the main- 
land any transaction attracts 
15 per cent VAT. Similar 
arrangements as for the Kruger- 
rand can be made, however. 
Avion Metals will sell Nobles 
to be held in the vaults of 
Charterhouse Japhet at St 
Helier, Jersey. 

It was not expected that the 
Noble would ever compete with 
the Krugerrand in volume sales. 
Platinum is the rare metal and 
the Noble is not being 
marketed on anything like the 
scale of its cousm but Ayrton 
Metals claims to be very pleased 
with sales of 50.000 coins worth 
£50xn in less than six months. 
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LOOK WHAT’S HAPPENED 
TO COMEX GOLD OPTION! 


In 1982, COMEX introduced 
gold options. An exciting new 
way to trade gold with limited 
risk. We called it "Gold for the 
not so bold." 

COMEX gold options set new 
volume and open interest rec- 
ords 61 times in 1983, the first 
full year of trading. In 1984 the 
record breaking continues: 

• 14,352 options traded on Feb- 
ruary 27, a new daily trading 
record. 

• 30,429 options traded the week 
of March 2, a new weekly trading 
record. 

• 92,293 options traded Febru- 
ary 1-29, anew monthly trading 
record. 

• 64,346 open contracts on 


March 7, setting a new open 
interest record. 

COMEX gold options are the 
fastest-growing innovation in 
gold trading today.. Join . 
the rush to COMEX Cl 
gold options- Fora ( . \ * /\\ 
free brochure, call / )\ rfi 
800 - 255 - 5202 . 

In New York call us aJ?©\ 
at 212 - 938 - 2993 . Or r 
write COMEX, 4 World Trade 
Center, New York, N.Y. 10048. 


The World’s Metals Market 
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Before you invest 
mGokL. 

talk to 

Charterhouse Japhet 
in Jersey 

Keeping part of your portfolio in gold 
bullion or coins makes good investment 
sense. And where better to buy than 
through Jersey, an established and stable 
market which offers significant tax con- 
cessions — there is no VAT, no Capital Gains 
Tax nor Inheritance Tax. 

In Jersey, Charterhouse Japhet is one 
of the leading names for bullion and coin 
investments and offers a comprehensive 
service covering buying, storage and selling. 

If you are considering adding gold to 
your portfolio, talk first to Charterhouse 
Japhet in Jersey. Ask for Ken Rondel. 


GOLD IV 


Charterhouse Japhet (Jersey) Limited 
PO Box 348, 31 Hill Street, St Helier, Jersey, CJ. 
Telephone (0534) 36423 Telex 41921 36 
A Charterhouse jf Rothschild Company 
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Reverse 

. Precious incuts, in fine &il\ or and cold 
bt*a' ring the responsibility nmrk lyamed to 
Panip by t lie Swiss 1 cdernl Authorities 
that guarantees ibe c.\aetne> at the fine 
assay. A complete range, accessible to 
all your clients: from 1 to 100 grams. 

1 k L *•£ «uul L ounce gold ingots, from 
r> to 100 grains. L 4- I. 2 ami ) ounce 
. silver ingots. 


cymuac size. 


Tw o hcu shapes, in <iJ ami diamond u irli : 
unlintited choice of cugrav cd nioti'cs. make 
each Pump ingoi aimMristitmling.reu vJlcrt 
th a,i beguiles the numerous clientele "■ lu 
uish to combine the pleasure of uvarinc 
a seductive jewel as well as reiving on the 

seem it \ ol'.i soiiiiiI inu>nni: 


.£■ Pamp S.A. Jd. rue ilcilcssc ('usc'jwjsiale 2(><S liiil 0 



Hoarded by central banks 
as key reserve asset 


Monetary role 

PHILIP STEPHENS 


GATHERING dust in central 
banks around the world are 
945m ounces of gold worth 
around $370bn. A further 195m 
ounces rest undisturbed in the 
vaults of the International 
Monetary Fund, the Bank for 
International Settlements and 
the European Monetary Co- 
operation Fund. 

In the foreseeable future 
most of this vast treasure trove 
is likely to do nothing more 
than gather a few extra layers 
of grime (though the well- 
polished bars stacked high In 
the New York Federal Reserve 
will at least continue to enter- 
tain the thousands of wide-eyed 
visitors who troop by each 
year). 

Gold has lost Its once-pi vocal 
role in the ordering of the world 
economy. For Governments, it 
is an asset to be hoarded not 
used, except in that handful of 
developing countries which 
must sell to raise cash. 

Of course there are still those 
who hanker after a return to 
the gold standard to re-intro- 
duce a measure of discipline 
into the International economic 
arena. 

But while the inflationary 
nightmares of the 1970s brought 
a rush of eager listeners — 
President Reagan among them 
— the West's more recent suc- 
cesses in holding down inflation 
has returned the issue to the 
realms of academic. 


The hard realities of trying 
first to define and then to con- 
trol money in an era of rapid 
credit expansion has convinced 
ait but its most ardent sup- 
porters that the gold standard 
is destined to be viewed only 
through the rose-tinted glasses 
Of history. 

None of this, however, is to 
question the key role of gold 
as a central bank reserve asset. ■ 

A commodity that accounts 
for about half of the world's 
official reserves cannot be easily 
dismissed. The reluctance with 
which central banks part with 
their gold underlines the value 
which they place upon it. 

Latest figures from the IMF 
show that the gold reserves of 
the industrialised world were 
virtually unchanged in the year 
to January 1984 at 756.5m 
ounces. Central bankers 
guarded their treasury 
jealously, though they appar- 
ently did not seek to add to it 

With the gold price subject to 
considerable swings in either 
direction they obviously feel a 
passive rale offers least chance 
of getting caught out. 

Within this overall frame- 
work of stability, however, 
some of the world's poorer 
nations have had to sell gold 
to pay off their mounting debts. 
Though the quantities are small 
relative to the size of overall 
reserves, the generally lack- 
lustre performance of the price 
over the past year and fears 
that further sales could follow 
have boosted the impact on 
free market trading. 

The biggest seller has been 
Portugal, with its reserves 
falling to 20.43m ounces in 
January 1984 from 22.07m 


Private holdings need 
to strike a balance 


Investment 

STEFAN WAGSTYL 


OLD IS a malleable medium 
for the private investor. It 
appeal # in many forms, offering 
extremes of profit and safety. 
The art is to fashion from it the 
preferred balance of - risk, 
return and reward. 

But why hold* gold at'trtITThe 
basic argument in its favour is 
that it is a hedge against infla- 
tion and disaster. It is also a 
way of spreading risk in a port- 
folio. 

This kind of security does, 
however, have its price. While 
gold has appreciated in the long 
term, as the bullion salesmen 
tirelessly point out, in the short 
term It can slump as well as 
climb — or just stay obstinately 
still. 

Over ithe past 10 years gold 
has moved from an average 
price of $159 per ounce in 1974, 
to $423 last year: but over the 
past 12 months it has slipped 
from a $420 average in March 
1983 to $394.60 last month. 

Currency movements can also 
confuse things. The 12.7 per 
cent decline in the gold price 
in dollar terms in 1983 was only 
a 1.4 per cent fall for the 
investor who paid for his gold 
in sterling. 

Certainly, It is possible to play 
on these factors, speculating on 
gold in the short term, but this 
Is a very different game from 
the long term investment in 
gold, where the investor must 
watch the peaks and troughs 
with passive patience. More- 
over, while he waits for the 
promised long term apprecia- 
tion. which is of course not 
guaranteed, he forgoes the 
income from, investments where 
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With over a century of metal dealing experience Rudolf Wolff are now 
Market makers in gold and silver bullion 
Members of the London Gold Futures Market 
Clearing members of Comex with full floor service 
Ring dealing members of the London Metal Exchange 
Our world-wide dealing network offers 
a 24 hour service which includes. Deferred- settlement. Options, 

Metal Accounts and Exchanges for Physical (E.F.Pjs). 

Write or phpne for brochures 
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a return is guaranteed — index- 
linked gilts for example. 

For the investor who wants 
gold the most obvious way is to 
buy the metal itself, in bars or 
morn probably coins. 

The UK investor must, how- 
ever, pay 15 per cent VAT for 
the pleasure of holding his 
fortune in gold. The alternative 
is to buy and keep the coins or 
bars abroad, in. the Channel 
Islands or Switzerland, for 
example, though this could be 
awkward in the kind of world 
crisis against which gold is 
intended to be a hedge. Never- 
theless. 70 per cent of bullion 
sold to British investors is now 
held abroad. 

There are schemes to protect 
investors who want to bold gold 
and yet protect themselves 
against a decline in price. The 
Forbes Gold Income Fund, 
launched last year and based in 
the Cabman Islands, invests 
clients' money in bullion and 
cuts risks by selling call options 
on it. The potential profits are 
also of course reduced, but the . 
fund does pay a dividend which , 
has so far totalled 14.4 per cent 1 
on an annualis ed basis. 

Guarantee scheme 

Another scheme was recently ] 
announced by bullion dealers ! 
Mocatta and GoidsmidL offering 
investors a money-back guaran- 
tee to investors buying a mini- 
mum of 100 oz of gold. Mocatta 
agree to buy back the gold at 
the price it was originally ' 
bought should the market Price I 
of gold fall over a set period of 1 
one, two or three years. In , 
return Mocatta take a fairly 
hefty proportion of the profits ! 
should the price go up. I 

While some investors look ! 
for smaller risks, others are 
prepared to accept greater I 
dangers in the hope of larger 
profits. The biggest risks of all 
are perhaps in the futures 
market, where the great attrac- 
tion for speculators is the 
element of gearing, for the 
investor only puts up about 10 
per cent of the gold in which 
he takes an interest. 

A small upward movement in 
the price then produces profits 
out of proportion to the initial 
stake. But the same is true for 
losses — a fall in the gold price 
can lead to rapidly escalating 
losses since the broker can call 
on bis client for more money 
to cover the shortfall. 

These margin calls put 
futures contracts beyond the 
mesas of all bur the wealthiest, 
since the minimum investment 
unit is the 100 oz contract, 
worth about S3 7. 500. While the 
initial stake might he about 
S3.750. the investor would be 
obliged to stump up more if 
the price moves against him. 

A less risky way to play the 
futures market is in options on 
the Comex exchange in New 
York. Launched in 1982, these 
eliminate the unlimited risk — 
all the investor will lose Is his 
initial stake, though this could 
still typically be $1,500. Options 
are in two forms: “ call " 
options giving the 'buyer the 
right to purchase an amount of 
gold at a given price on or 
before a set expiry date; and 
“ put " options giving the buyer 
the right to sell a stake In the 
same way. The price of the 
option is determined t>y its 
relation to the current market 
price of gold and the time it 
has to run before expiry. 

The options market has grown 
rapidly at Comex, with 350,000 


options traded last year and | 
250.000 in the first three ( 
months of 1984. But as far as 
can be judged no new breed of | 
investor has come to the 
exchange — It remains a market 
for professionals end for very 
rich amateurs. 

The poor man's entry into the 
futures game is through a bet- 
ting service such as the London- 
based I G Index, though typical 
opening -stakes are still a few 
hundred or a few thousand 
pounds. The Investor bets on 
whether the gold price will go 
up or down within a set period, 
though the bet can be closed 
earlier to take winnings (or cut , 
losses). The stakes are smaller ! 
here since the investor can bet j 
on less than the 100 oz lot of 
the futures market. There is 
a similar gearing advantage 
because the initial stake need 
only be 15 per cent of the total 
amount of gold subject to the 
bet. The earnings are tax-free, 
since -the investment is treated 
as a wager under UK law. 
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ounces a year earlier. Close 
behind, the Philippines has sold 
around 1.4m ounces, cutting its 
holdings to a meagre 350.000 
ounces by the start of this year. 

Brazil has also sold close to 
2m ounces in recent years, 
although its disposals were 
mostly in 19S2, and its reserves 
had crept up to 540.000 ounces 
last Jaanuary from a low of 
200,0000 ounces at the start of 
I9S3. 

Details of other central bank 
transactions arc sparse, but 
Yugoslavia. Venezuela and 
Uruguay are believed to be 
among a number of countries 
which have used gold as col- 
lateral for foreign currency 
loans or to have agreed 
reversible swaps of bullion for 
currency. 

Attractive means 

The swap is a combination of 
an outright spot sale with an 
agreement to repurchase at a 
future date, subject to an in- 
terest penalty, and has proved 
attractive to many central 
banks as a means to iron out 
ba lance-o f-paymen is difficulties. 

Gold analysis believe that the 
pressures of meeting debt re- 
payments could trigger sales 
from other developing nations, 
particularly in Latin America. 
Argentina, with gold reserves 
of 4.37m ounces, and Venezuela 
with a hefty 21.46m, are both 
viewed -as possible sellers. 

The impact of central bank 
sales has also probably been 
strengthened by the fact that 
they have coincided with a 
period when the richer oil- 


producing nations have stopped 
adding to their official bullion 
reserves. 

After significant purchases in 
the 1970s falling oil revenues 
have prompted the oil states 
of the Gulf to retrench. Gold 
held by the central banks of 
Opec countries increased by 
only 70,000 ounces last year, to 
stand or 42.18m in January 19S4 
according to IMF statistics. One 
exception to this trend may 
have been Iran, which has no* 
declared its reserves for the 
past few years. 

Although there is no clear 
evidence, some analysts think 
that Iran added steadily to its 
bullion reserves in 1983. 

These shifts in the holdings 
of non-isdustrialised nations, 
though of importance to the 
markets os long as gold remains 
in the doldrums, remain insigni- 
ficant against the action, or 
rather inaction, of the major 
central banks. 


There is always a possibility 
that the. IMF could resume gold 
sales to boost its lending 
resources, though -the. need has 
receded since the recent re- 
plenishment <of life quotas. 

Similarly, the UB. Admini- 
stration could possibly bo 
tempted to restart Treasury 
gold auctions at some future 
dote. 

Both are at present regarded 
as unlikely, however, and the 
largest holders look set to con- 
tinue the policy of benign 
neglect which has characterised 
recent years. That, as London 
brokers Phillips <fc Drew point 
out in their latest gold review, 
may be no -bod thing for the 
market. 

For while some operators 
have a fond hope that central 
banks will introduce target 
levels to provide support at cer- 
tain prices, if they began to 
target buying levels they would 
also fix selling levels. 
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QUARTERLY DIVIDEND ANNOUNCEMENT 




INCOME 


GOLD 




qjRRENT YIELD 
ON ANNUALISED BASIS 

14 . 3 % 

INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF TAX 

A farther interim dividend of 35 cents 
per share is declared for the quarter to 
31 March, 1984, makingatotal for ninemoriths 
of $1 per share. 

LATEST MANAGERS’ REPORT TO SHAREHOLDERS AVAILABLE 
FROM THE FUND'S LONDON AGENTS. 

MIDELTON JAMES & CO. LTD . 54 PALL Itf ALL, LONDONSWIY5JH. 
TEL: 01-839 3013 TELEX: 263205 

FORBES SECURITY 

ThU Rrpo»t appears as a uniter of record oak . 


Good as Gold 

Nothing spots market trends faster 
than quotation services from 
ADP Comtrend 


Investment professionals the world over have come 
to rely on ADP Comtrend fbrtimeiy. accurate trad- 
ing data for commodities, financial futures, options, 
stock indices, and foreign exchange quotations. 

The Videcom service is an on-line trading tool 
that provides price and trading data in dynamic 
intra-day and historical chart formats from major 
U.S., European and Hong Kong exchanges and 
contributors. For over ten years, the Videcom 
service has been recognized as the leading quota- 
tion service in North America 

ADP Comtrend’s new Trendsetter system rep- 
resents the latest technological advance in quota- 
tion services. It incorporates a personal computer 
with word processing, local data processing, and 
electronic spread sheets, along with real-time 
price data on over 100 programmable chart and 
price display pages. All an one system, and at an 
attractive price. 

Both the Videcom and Trendsetter services are 
designed to keep you and your firm on the pulse 
of today's market activity. Find Out more. For 
a free information kit, contact us by 
■ -. phone or telex as listed below. 




Often House in London 
June 4-6, 1 984 




COMTREMO* 

Hong Kong 

aop Hong Kong, Ltd. 

19/F Ka Wah t»ank Contra 
233 Oes Vocux Road Central 
HONG KONG 
Phone: 5-41CM1S 
Telex: 72566 ADPHK 
London 

ADP Comtrend, Ltd. 
Plantation House 
31/35 Fenchurch Street 
London EC3M 3EP 
ENGLAND 
Phono: 01-623-2261 
Telex: 8956192 
Zurich 

AOP Command 
Lflwenstrasso 25 
8001 Zurich 
SWITZERLAND 
Phone: 01-21 1-ai 40 
Telex: 814071 ADP CH 

Visit Command booth 
at the Financial Times 
wtorfd Cold Conference 
HONG KONG 

May 3 A 4, 7984 

t f 944 A Df Gmninri. . 
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GOLD V 


.The sun rarely sets on gold trading these days. Round-the-clock 
business goes on through centres ringing the world 


London 


MNDON . JwdMon brokers 
VK3tti & Gtidsnld an oele- 
.bnettnt .their 300th enrdver- 
emymls year. This predates 
the flumiuR tf the Bank of 
England and shows just how 
long London has been a centre 
for international goW trading. 

lit fact Mocatta were re*- 
ocsxj ed as trading gtfo on be- 
half qf the East India Com- 
pany as far back as 1676, mak- 
ing; the company rather more 
than 300 yeses udL During the 
subsequent yeans Mocatta & 
Goldsmid worked cJoeely with 
the Bank of England as its ex- 
clusive broker for “buying and 
soiling of foreign goad." helped 
finance the British Government 
during the Napoleonic and 
American. Independence wars 
and bandied much of the pro- 
duction resulting . from ~ the 
Californian gold rush in 1848. 

They were joined in the 
2800s by the other four London 
bullion brokers — Johnson 
Matthey, Samuel Montagu, 
Sharps Pbdey • and N. M 
Rothschil d w hi o meet twice 
daily at Rothschild’s at St 
Swi thins Lane in the City of 
London. The. "fixings,” which 


started on a oncedaily basis in 
2929. stm jawride a guideline 
to markets prices respected 
throughout the world. 

The fire companies meet be- 
hind closed doors and trade to- 
gether, both buying and s elling . 
utit W an agreed common price 
emerges— the "fix." It is a 
aystffin that works extremely 
weH, and has stood the test of 
trn*, In spite of constant 
criticism about the secrecy in- 
volved. In fact the trend in 
other, more op en markets like 
futures, is obviously an in- 
fluence in reaching the fix. 

London's pre-eminent rode as 
an international gold trading 
centre received a severe set - 
hade when the London gold 
pool, set up in 1961 to help cen- 
tral frjaihs maintain the official 
price at around $35 an ounce, 
coUfipsed So 1968 and South 
Africa scrapped the arrange- 
ment. whereby the Bank of 
was Its selling agent 
and transferred its gold sales 
to the newly established Zurich 
gold p oo l. 

... Since afoen. the London bullion 
brokers have recaptured 6ome 
of the South African business 


Zurich 


ZURICH appears to have 
retained Its poritloa as the 
leading primary market for 
gold. South Africa is believed 
to be' selling at least half its 
production via the -Zurich 
banks a«'d the city also 
accounts for toe channelling 
of a substantial dure of 
Soviet gold. . .. 

. Last summer. -* Credit 
Suisse study estimated annual 
Zurich turnover as between 
$8Qhn -and IlMHm. This has 
doubtless fallen off noticeably 
In the write of flagging prices 
and market, activity but still 
represents a very important 
share of the world market 
Business Is centred' on four 
of toe country's Big Five 
banks — Swiss Bank Corpora- 
tion, Union Bank of Switzer- 
land, Cridit Suisse and Bank 
Leo. Zurich is also the head- 
quarters of ' tiie Russian- 
owned Wozehod Handelsbank, 
which Is very active In the 
placing of Soviet gold. The 
first three Swiss banks, all of 
which have their own re- 
fineries In Switzerland Itself, 
make np the Gold PooL - 
Tim Fool is less significant 
today than in the period im- 
mediately following its far- 
maXtou. However, it continues 
to act as a joint buyer for its. : 
members and to cawy out a 
clearing function. Still In 
theory— though no longer 
very often in practice — lots 
of a rnlninmm 385 kilos axe 
combined by the banka and 
offset through toe PooL 
Over the years the Fool 
began to show signs of strain, 
the result not least of the 
change to spreads. The three 
member --banks therefore 
launched Premex AG In 
Zurich as a Jointly owned 
brokerage firm in October. 
1982. According to Swiss Bank 
Corporation, reporting on toe 
company’s first toll year of 
operation, Premex * has 
established a firm presence on 
the international precious 
metals market, thus decisively 
helping toe Zurich gold mar- 
ket to maintain its leading 
position in the fare of keen 
competition.” ' 

At toe time Premex was 
heralded, to April 1982, a Pod 
spokesman said that the move 


was intended to recover busi- 
ness lost to Zurich after the 
rein trod action of the sales 
tax on physical gold trans- 
actions In Switzerland at the 
start of 1980. This tax, which 
has been running at ftf per 
cent since October 1982, had 
led to a marked alteration In 
the make-up of Swiss gold 
holdings— away from actual 
metal deposits and into metal 
accounts. 

These accounts, for a mini- 
mum balance of 32 ez, now 
make up all but a few per cent 
of total holdings with Swiss 
banks. This is a disadvantage 
tor nig iunfce in that bullion 
accounts now have to be incor- 
porated into their balance 
sheets, thus raising toe re- 
quirements for equity cover- 
age. Otherwise, the effect of 
the sales tax has been less 
than dramatic for toe Swiss 
banks, since, it is not levied 
if delivery takes place abroad, 
though it has meant a 
strengthening of physical gold 
business on the part of their 
foreign branches: 

Zurich has no gold futures 
market in the accepted sense 
of the term but does engage in 
forward contracts with a pre- 
mium fox- the fhmnr i ue of the 
gold until delivery and pay- 
ment; this premium is based 
on the Euro-market interest 
rate for the currency and 
maturity Involved. The Swiss 
banks ore keeping up with 
treads abroad, though, as with 
t he pu rchase of a seat on 
UFFE in London or Union 
Bank’s recent formation of 

UBS Futures-Delaware, with 

offices to New York and 
Chicago and operations on 
Comes and In the Inter- 
national Monetary Market and 
Chicago Mercantile Exchange. 

Generally speaking the 
Swiss banks are looking for . 
a stranger gold price this 
year. Business in 1983 was 
definitely on toe sl u ggish side. 
As a result the combined 
earnings of the four main 
Zurich gold banks from 
foreign-exchange and precious 
metals trading dropped 7.6 per 
cent They were, however, 
still a very respectable SwFr 
904m. 

JOHN WICKS 


RARITIES FROM THE USSR 

Bair Jswelters, Colleetors and Investors! 

W* ar« pleaxxd to provide you with the fact* regarding natural gold 
nuggets. . 

.Too surety most be aware of the facts— wt dare to remind you: 
— the hamnl gold nugget meets all the requirements of gem 
stonor— rarity, beauty arid durability- 

fewer and fewer natural gold nuggets are found each year. 

_ placers win become exhausted In time and fewer nuggets 
vrlfl be available. , . „ 

The exuert* know that the Soviet Union b one of the world 
suW»H*r**of fine natural gold nuggets. Cpnnorsseurs a# erily 
distinguish unique Atf&Jsn nuggets by their onpinalicy and beauty. 
The Commecda! Department. -of the Bank for Forcigii Trade of^dje 
USSR as -the sole exporter of Soviet gold offers you authentic gold 
nuggets in frmt.viiiety of shapes end sizes. 

The Commercial Department offers gold ieaf.as well, f^^evrho 
want to add a special lustre to some mimic arefeets wen as 
furniture, folios, icons — are turning to our fine £• 
because of S« unusual beauty, durability and cost saving, we 
qualities that are guaranteed by aspscfal oM - Rus |?e "^“SSteiS 
procedure. Gold leaf it 22 ct puncy. size 91 j i x ?l-5 m*. 

0.0001+ mm, combined In booklets with covering area of 0.5 sq m» 
with 1.25 gramme* of metal.-SO leaves -In each booklet, 

fed free to contort as for additional information 

OUR ADDRESS: 

Bank for FOrdjp* Trade of the USSR 
Commefrid Department 
9, PiaMdwkaya Street Moscow, USSR 
Tet«: 4IT2BI code in 
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Plantation House, EC3M 3DX 
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as part of a general expansion 
in their worldwide trading 
activities. They have ail estab- 
lished a network of offices and 
branches in all toe major cen- 
tres throughout toe world and 
are truly international traders. 
In 1975. for example, the 
London bullion brokers estab- 
lished the “ loco London ” 
market in Hong Kong, which 
enables trading tor delivery 
9mm London ito continue dur- 
ing the Far Eastern time zone. 

They also played a major role 

in toe dramatic expansion of 
gold trading in toe U.S. follow- 
ing toe lifting: of the ban on 
private ownership of gold 
bul&on at toe end of 1974- Not 
so successful has been London’s 
efforts ito establish a gold 
futures wtarfcpfr, following the 
runaway success of toe New 
York (Com ex) contract 

The London market got off 
to a bad start when launched 
in April 1982 with a sterling- 
based contract A dollar-based 
contract was brought in as a 
replacement later in the year 
but the market, despite many 
improvements in toe contract. 


has yet to realise its full poten- 
tial. Turnover has remained at 
a low level, although R must he 
said that the gold market as a 
whole has generally been 
extremely quite since toe 
London gold futures contract 
was established. 

The structure of the London 
gold futures market Is peculiar 
in that it is jointly owned by 
the bullion brokers and mem- 
bers of toe London Metal 
Exchange, which has led to 
some dissension. Some LME 
companies believe that although 
toe bullion brokers played an 
important role in establishing 
the futures market, they would 
prefer it not to become too 
powerful and channel more 
business to toe many competi- 
tors who have been building up 
their trade in gold during 
recent years. Nevertheless, with 
the Improvements In the con- 
tract there seems no reason why 
the London futures market 
should not benefit and attract 
toe needed liquidity to succeed, 
in the event of any gold 
“ boom " in the years ahead. 

JOHN EDWARDS 


The Far East 


THE Far Eastern markets, 
notably Hong Kong, provide 
the important third dink in the 
24-hour cycle enabling gold to 
be traded around toe clock, so 
that dealers can always “cover" 
their positions. Prices estab- 
lished m Hong Kong when the 
other side of the world is asleep 
set toe trend when trading 
starts in the European time 
zone, both in London and 
Zurich. 

The 'most influential market 
is the long established (and 
misnamed) Chinese Gold and 
Silver Exchange, housed right 
in the heart of Hong Kong 
island itself. It is a unique in- 
stitution. For a start it does 
not trade silver and is believed 
never to have done so. 

However, Ft has built up a 
highly successful and active 
gold market of international 
importance, despite differing 
radically from other centres. 
Membership is confined to the 
Chinese. Trading is carried out 
in taels (a Chinese measure- 
ment of weight equivalent to 
1.203 ounces) and in local 
Hong Kong dollars. 

Carried forward 

Although prices quoted are 
for spot gold (ie, for immediate 
delivers') positions can be 
carried forward indefinitely on 
a day-to-day business, making it 
a tie facto futures market The 
carrying cost — toe interest pay- 
able — as decided every day 
taking into account toe out- 
standing “Jong” (buy) and 
“short" (sell) positions. 

Despite, or perhaps because 
of, these peculiarities trading is 
very active with an average 
daily turnover estimated at 
between 0.5m to lm taels. It 
provides toe liquidity required 
to trade gold successfully in toe 
Far East and also co-exists very 
successfully with the “ loco- 
London” (ie London delivery) 
market set up by' toe London 
bullion brokers In Hong Kong 
in 1974. There is a good deal 
erf arbitrage between toe two 
centres, which benefits them 
both. 

Efforts by toe Hong Kong 
Commodity Exchange to Ret np 


another domestic gold futures 
market have so far proved suc- 
cessful in being able to break 
the dominance exercised by the 
Chinese Gold and Silver 
Exchange and toe loco-London 
market The Commodity 
Exchange suffers various in- 
built disadvantages in being 
subject to stricter regulation 
and unfavourable local tax 
treatment However it was 
announced last month that a 
new attempt is to be made by 
the Hong Kong Commototy 
Exchange to establish a viable 
gold futures contract possibly 
trading Krugerrand coins 
instead of bullion. 

Tire Japanese are also trying 
to build up Tokyo as an inter- 
national gold trading centre, 
following toe lifting of toe ban 
on private ownership of bulhon, 
and the e spam son of the big 
Japanese trading houses as gold 
dealers. So far, efforts to pro- 
mote futures trading in Tokyo 
lias not proved too successful. 

Sydney is expanding its gold 
futures exchange more success- 
fully, encouraged by toe 
Australian Government's lifting 
of restrictions that confined 
trading to domestic companies. 
Sydney has one great advantage 
in that owing to the differing 
time zones, for a three-hour 
period it is the only futures 
market operating. A proposed 
link-up with the New York 
(Comex) gold futures market 
should give a further powerful 
boost to Sydney in the years 
ahead and make it a leading 
contender for leadership in the 
Far East if political develop- 
ments undermine Hong Kong's 
position. 

The Singapore Gold Exchange, 
which was plagued by a series 
of problems leading to toe sus- 
pension of many of its 
members, should also receive a 
considerable boost by its pro- 
posed link with toe Chicago 
Mercantile Exchange. Chicago 
is hoping that toe link will 
breathe new life into its estab- 
lished gold futures contract on 
its International Monetary 
Market that has been losing 
ground in recent years. 

JOHN EDWARDS 


New York 


THE FIRST quarter of 1984 
has seen the New York 
Commodity Exchange, or 
Comex, confirm its unques- 
tioned role as the dominant 
market for gold futures 
trading In the UJS. and take 
the first steps towards estab- 
lishing a truly worldwide 
bold on the market. 

It has continued to extend 
its coverage of gold trading 
despite the downturn in the 
world and U-S- bullion 
markets over toe past 12 
months when toe dollar 
appeared to be ousting gold 
from its traditional role of 
toe haven for nervous money. 
Now, with toe dollar looking 
less secure. New York hopes 

to take the lead In a r esur g ent 

market for toe precious metaL 

More than 90 per cent of 
toe world’s futures contracts 
for gold bullion are now 
traded on the Comex. Last 
year Its turnover in gold 
futures reached a peak of 
10.4m contracts — though 
volume was slightly down on 
the year before. In 1975 
Comex traded 400,000 con- 
tracts. It Is against this kind 
of background that Comex 
has been able to claim 
publicly that it is now the 
"only truly liquid market for 
gold futures.” 

Comex is already moving to 
strengthen its hold on toe 
market Last year saw toe 
successful development of 
another new bullion futures 
trading vehicle. Options on 
gold futures, introduced in 
October J982. set up impres- 
sive growth trends and will 
soon be granted a special 
category of exchange mem- 
bership. 

Last year, toe first full year, 
saw more than 386.000 futures 
options chang e hands. In toe 
first quarter of 1983. 930 con- 
tracts were traded. By the 


final quarter, the figure had 
grown to almost 3,000 con- 
tracts and by the first quarter 
of 1984 to more than 4,000 
contracts. Moreover, futures 
options now make up more 
than 10 per cent of total gold 
volume, a startling growth 
from a mere 2.6 per cent In 
the opening quarter of last 
year. 

The original programme 
under which futures options 
were traded envisaged the 
granting of permanent option 
memberships to traders by 
next August, when certain 
minimum trading require- 
ments were expected to be in 
place. But the rapid growth of 
options trading meant that a 
number of traders had quali- 
fied for permanent member- 
ship early this rear. 

By toe end of the first 
quarter about 20 permanent 
memberships had been 
granted and a final quota of 
about 150 Is likely. 

Of greater significance for 
toe future, however. Is toe 
plan by Comex to expand 
trading hoars by linking with 
foreign exchanges. The wide 
appeal of the precious metal 
throughout the Far East and 
the Pacific Basin lay behind 
the approach by Comex to the 
Sydney Futures Exchange, 
with the aim of introducing 
in the Australian market a 
Comex-Iike gold contract 

Such a contract could be 
traded in Sydney between toe 
hours of 3.30 pm and 9.00 pm 
Pacific time, helping to bridge 
toe gap In trading hours in 
New York. Negotiations are 
continuing but it is probable 
that this year will see the 
introduction of a contract 
with complete Interchange- 
ability between Comex and 
the Sydney Exchange. 

TERRY BYLAND 
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Gencor has grown and 
diversified froia its beginnings in 
the gold mining industry at toe 
end of toe last century. Companies 
in the Gencor Group now not 
only account for 1656 of South 
Africa’s gold production, 2496 of 
its uranium, 40% of its platinum 
and 3096 of its coal but also com- 
prise many of toe Republic's most 
important industrial enterprises. 

Gencor continues to pursue 
an extensive and energetic 
exploration programme both in 
South Africa and overseas. It also 
spends heavily on research in an 
effort to improve toe safety and 
efficiency of its mining and 
recovery techniques. 

Gencor is workihgtoddy 
for the world of tomorrow. 
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Gencor 

Genera! Mining Union Corporation Limited 



HOW THE VIEW FROM 
HERE MAY GIVE YOU 



Bache has been established in London since 1935. 
But it so happens that our US headquarters is at 100 Gold 
Street in New York’s financial district 

Quite appropriate for one of the world’s leading 
investment firms, and major international gold traders. 

By linking the major commodity exchanges from 
Hong Kong to London to New York, Bache can offer you 
the facility to buy and sell gold somewhere round the 
world virtually every hour erf the day. 

And truly international trading, that is also 
fast and accurate, is crucial to investment 
success, because gold prices are acutely 
sensitive to world events. 

Through Bache, you can keep long 
or short positions for unspecified periods. 

We can move positions for you from 
London and Hong Kong to one of the 
commodity exhanges. 

Bache has 230 whoHyowned offices 
in 19 countries, a communications system 
that circles the globe, over 700,000 clients, 
and our investment research sets standards 
for the industry. 

If you are a serious intemabonal investor, 
with over 920,000 to invest, find out bow Bache 
can help you trade gold successfully and learn 
about its suitability for you. 

Ring 01-439 4191. 

STOP PRESS! 

Our latest Research Report on Gold 

wifi be available from May ] 



Bache Securities 


To: Peter M. Zuber, Manager 
Bache Securities, 

3-5 Burlington Gardens, 

London W1X 1LE. 

Telephone 01439 4191/Telex 263779 
Please call me on 

Telephone no. 


Please send me further information cm your gold trading services, plus 
your latest Research Report on Gold 


Name 


Address 


International Offices: Amsterda m , A! hens, Basel, Brussels. Buenos Aires, Chiasso. Dusseklori. Frankfurt . Geneva. Hamburg. Hong Kong. London, 
Lugano, Madrid. Monte Carlo, Munich, New York. Pans. Rotterdam. St. Croix. St. Thomas. San Juan, Singapore, Stungan, Tokyo and Zurich 
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UK COMPANY NEWS 




& Spencer £40m profit rise 


FROM AN advance in sales a f 
some £3502X1, Marks & Spencer, 
the St Michael stores group, has 
lifted its pre-tax profit by £40m 
for the year ended March 31 
19S4. 

Shareholders receive an in- 
crease in their dividend from 
5.1 p to 6.25p net, w-th a final of 
4.2p: and they will also get a 
one-for-cne scrip issue. Includ- 
ing exports, sales were ahead 
from £2.51bn to £2.S5bo, and the 
profit before tax advanced from 
£239. 3m to £279.3m. 

The provision for UK em- 
polyees' profit-sharing scheme 
rose from £4 6m to £5-8m, and 
this year there are UK centenary 
expenses of £3.4m. This is the 
full cost of a nationwide pro- 
gramme of projects of benefit to 
the communities where M&S 
trades, in addition to its normal 
charitable donations. 

Lord Sieff. chairman, says a 
feature of the years trading in 
the UK was the 12 per cent 
growth in overall volume — 10 per 
cent in clothing, 15 per cent in 
homeware and 14 per cent in 
foods. 

In Europe, improvements are 
being made in all areas, and the 
contribution to profits is worth 
while and increasing. In Canada, 
there was an improved perform- 
ance overall, with the M&S divi- 
sion reporting ar. operating 
profit for the first time. 

Over fllOra was spent during 
the year cn buildings, fixtures 
and equipment, compared with 
£100m in 1982-83. , Lord Sieff 
says the group has opened 
200,000 sq ft of selling space in 


HIGHLIGHTS 


British Airways exceeds forecast profits producing almost 
£300m before interest and revises accounting policies to pro- 
duce net worth. Marks and Spencer push up full year profits 
by 17 per cent to £280m although clothing sales show slower 
growth in the second half. Profits continue to accelerate at 
Tarmac under the management team brought in five years ago, 
rising 30 per cent to £89. 6m while return on capital employed 
now exceeds 30 per cent Saatchi and Saatchi produces Its 
anticipated sharp upturn in half year profits to £7.5m excluding 
exception income. Outside forecasts are now being lifted to 
£I6.5m. 


ing over the next four years in 
the UK to total some £500m. 

Total staff costs last year went 
up by around 14 per cent. This 
year the group says it is too early 
to give a figure hut in the cur- 
rent wage round it is giving a 
basic increase of 8} per cent. 

The group is looking at the 
possibility of introducing out of 
town stores. Two group commit- 
tees are looking into It. but any 
move on this front could still be 
a year or two away. 

1983-84 1382-83 
Cm Cm 


Britain, Europe and Canada, and 
now trades on 9.5m sq ft. 

Tax takes £11 1.1m <.£102.5m) 
and minorities £l.Sm (£ 1 . 6 m). 
leaving the attributable profit at 
£1 66.4m (£135J2m). Earnings are 
12.6p (l0.3p) per share. The UK 
tax charge is calculated at 50 per 
cent (.52 per cent). Full pro- 
vision has been made in previous 
years for tax deferred on assets 
leased to third parties. No 
further tax provision has there- 
fore had to be made in respect 
of prior years as a result of the 
Budget 

Results of overseas subsi- 
diaries have been consolidated 
using rates of exchange ruling 
at March 31 and this has affected 
the comparison of the European 
results with last year when ex- 
pressed in sterling. In local 
currency terms European stores 
sales show an increase of 23.5 
per cent and profits are 88.9 per 


cent, higher than last year. 

At a Press conference later. 
Lord SLeff admitted that the 
group had made a “ number of 
mistakes" over the past year. 
But he said that prospects for 
the current year were good. 

Two big areas where improve- 
ments were looked for were 
clothing and footwear. It was 
believed that the group needed 
to offer a better range of cloth- 
ing, especially on children’s 
wear and casual and leisure, and 
increase substantially footwear 
production to meet higher 
demand. 

Gross margins, at the bottom 
line, ended the year one-third of 
a per cent higher and could move 
a little higher again this year. 

Another 170,000 sq ft of sell- 
ing space will be added in the 
UK this year with two new stores 
and a number of extensions. Last 
year the figure was 140.000 sq ft. 
Hie company expects its spend- 


Group salts 

*2.854.5 

2.506.5 

UK stores 

2.596.7 

2.276.2 

Clothing 

1.325.4 

1.198.9 

Homeware. footwear 

243.3 

206. e 

Poods 

1.022 0 

870.7 

Europe 

74.4 

644 

Clothing 

51.9 

45.0 

Ham aware, footwear 

6.3 

53 

Foods 

16.2 

13 6 

Canada 

150.2 

137 3 

Clothing 

94.1 

88.9 

General merchandise 

36.5 

33.3 

Foods 

17.6 

15.1 

Direct exnorta 

33.2 

27 6 

Trading profit 

312.0 

262-9 

Employees share 

5 8 

4.6 

Centenary ekes 

3.4 

— 

Interest payable 

15 7 

20.1 

Depreciation 

39 9 

30.3 

Interest receive We ... 

IS 4 

26.3 

Fixed assets sale 

0.2 

o.3 ; 

Govt. Secs, sale 

2.0 

1.9 

Leasing income 

11.5 

23 

Profit before tax 

2793 

239.3 

UK 

265.3 

231 0 

Europe 

16.7 

3.7 , 

Canada 

7.3 

4.s ! 

Taxation 

111.1 

102.5 i 

Minorities 

1.8 

1.6 

Attributable MAS 

166.4 

13S.2 

Pref. dividend 

0.1 

0.1 . 

Ordinary 

82.3 

670 


* Excluding VAT and other sales taxes. 
1 After charging pie-opening expenaea 
£444.000 (£397.000) . 

See Lex 


Legal and General enters 
the currency fund market 


Legal and General Group is the 
latest life company to enter the 
currency fund market 

L&G, Britain's second largest 
life assurance group, has linked 
up with the European Banking 
Company to market in the UK 
the European Banking Traded 
Currency Fund to go alongside 
its life and pensions contracts. 

This fund is managed by EBC 
Trust Company (Jersey) and has 
attracted subscript! ms amount- 
ing to USS11.5m in the first 
three months since launch on 
January 16, 1984. 

The fund, as its name implies, 
invests in a variety of curren- 
cies, the investment policy being 
to actively manage the currency 
composition of the fund. Up to 


25 per cent of the fund’s assets 
are traded daily in Brussels. 

The present composition of the 
fund is 35 per cent in U.S. dollars, 
30 per cent in the Yen, 20 per 
cent in Deutsche marks, 10 per 
cent in Sterling and 5 per cent 
in French Francs. 

Over the first 10 weeks to 
March 31 1984 the fund showed 
a return equivalent to an annual 
growth of 20 per cent. 

Legal and General's specialised 
sales force marketing the unit- 
linked products will market the 
new fund through registered 
insurance brokers and other 
financial intermediaries. 


LADBSOKE INDEX 
Based on FT Index 
906-910 (+4) 

Tel: 01-493 5261 


Baillie Gifford 

The offer for subscription by 
Baillie Gifford Technology of 
10.8m ordinary shares of 25p 
each (with Warrants attached) 
at 100p per share has been over- 
subscribed. The basis of alloca- 
tion for successful applicants 
will be announced as soon as 
possible. ■ 


Yantona Viyella predicts 
further sustained growth 


RE-EQUIPMENT SCHEMES are 
well adavneed at Yantona Viyella 
chairman Sir James Spooner told 
tbe annual meeting. Reorgani- 
sation undertaken last year was 
making an improved contribu- 
tion and steady growth was 
dDcctcd. 

There had been a modest 
upturn in demand towards the 
end of 1383 said Sir James, 
although in the first three 
months of 1984, in line with 
experience generally, this had 
not been sustained. This might 
be due to the effects of longer 
than usual post-Christmas sales 
and the fact that some retailers 
were fully stocked as a result 
of opportunist buying. 

However, be said the company 
was seeing a resumption of 
recovery in good order books, 
although margins were coming 
under pressure as a result of 
rising raw material costs. The 
directors were encouraged by the 
strong performance of tbe 
fabrics division, whose sales were 
ahead of budget, which should 
herald a strong market for 


finished goods later in the year. 

In Canada, Consoltex had just 
announced net earnings in the 
first quarter up from CS334.000 
to C$1 -871m but in South Africa 
Gelvenor's results so far were 
marginally down on those for 
1983. 

The group produces most of 
its profit In the second half and 
the latest Internal projection for 
the year as a whole confirmed 
this trend. Sir James said. 

Cotnparisions of performance 
for the first part of this year 
with 1983 were clouded by the 
fact that results for Carrington 
Viyella companies for the pre- 
merger three months to Febru- 
ary 1983 were excluded in the 
interim results published last 
summer said Sir Janies. The first 
few months were traditionally 
not profitable, but for the cur- 
rent year any losses bad been 
eliminated. 

On a strictly comparable basis, 
combined results for the four 
months to tbe end of March 1984 
were well ahead of those for 
1983 
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Expansion 
at BNP 

The Chamnan, Lord Hunt of Tanworth GC8, reports; 

In 1983 

•Assets increased 14% to £2.35 billion 
•Shareholders' funds up 10% to £96.9 million 

• Pre-tax profits up 18% to £10.9 million 

• Eurocurrency lending substantially increased 

• Record profits from foreign exchange 

• Emphasis on new products, including interest 
and currency swaps and ECU dealing 

Banque Nationale 
de Paris p.l.c. 

8-13 King WBam Street London EC4P 4HS,Tef: 01-626 5678. Tbe: 883412 
Also in Krpghtsbridge, Birmingham, Leeds; Edinburgh and Manchester 

BNP Group Head Office: 16 Boulevard des ltaRens. 75009 Paris 
Copies of the BNPp.i.c. Annual Report an avaSabfe front the Company Secretary 
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Over £4.3m 
for Davies 
& Newman: 
pays more 

A £lm advance in pre-tax profits 
has been achieved by Davies & 
Newman Holdings in 1983. The 
figure came to a record £4.3 lm 
despite the seasonal midway loss 
having risen by some £Im. The 
group Is engaged in shipbroking. 
shipping agencies, and airline 
operation (Dan-Air). 

The final dividend is 7p. 
thereby maintaining the lOp net 
total on capital increased by the 
3-for-S scrip issue — an effective 
rise or some l.llp. 

Turnover in tbe year rose from 
£183. 84m to £196.13m. and 
operating profit came out at 
£3.51m. against £2.65m. To this 
is added associated companies 
£502.000 (£717,000). surplus on 
disposal of aircraft £506.000 
(£446.00). and interest receivable 
£967,000 (£1.16m). and deducted 
interest payable £1.17m (£1.66m). 

After tax £l.S5m (£79.000). the 
net profit is £2.46m (£3 -24m) — 
last year was ad ded extra- 
ordinary income of £377.000. In 
respect of deferred tax there is 
an extraordinary charge for 
previous years' timing differ- 
ences £5.34rn (nil). Earnings 
were 33.6p (50.7p) net 
In the current economic 
rlimate. where exchange rate 
fluctuations and other factors at 
home and overseas upset the 
normal balance of trade, it con- 
tinues to be difficult to make 
financial plans vifth certainly, the 
directors state. Tbe first quarter 
nf tbe year is alwavs slow and in 
May it is too early to forecast 
how 1984 wit! evolve. 

Prospects for shipbroking con- 
tinue to be uncertain hut tbe 
drilling interests look llkelv to 
produce a very good result With 
additional scheduled service and 
Increased summer inclusive four 
flying activity, the airline faces 
a verv busy summer period. As 
margins have been pared, the 
final result will depend on costs 
being adequately contained. 

• comment 

Davies & Newman has managed 
a comfortable advance of £lm 
on 1982‘g much improved pre-tax 
profits which rose from £342.000 
to £3.32m. Indications are that 
the worst is behind them and that 
they might make £5m in the 
current year. Dan-Air seems set 
to repeat last years high level 
of summer chartr bookings and 
the new Gatwick-Belfast route 
has got off to a brisk start Gat- 
wick Handling, now 50 per cent 
owned, has again made a useful 
contribution. The oil drilling 
business including contracts with 
Shell and BP has had a good year 
and there is plenty of business to 
see the company through a good 
1984. Shipbroking continues to 
suffer depressed margins, but 
Davies & Newman is holding up 
its share of the business. It has 
made a conservative provision 
for deferred tax of £5.34m which 
it is unlikely to fully use. The 
share moved up 14p to 198p and 
probably still have some way to 
go giving a prospective p/e based 
on a 35 per cent tax charge of 
under 4. 


Hepworth advances £2. 8m 
and increases interim 


AS WITH most retailers in the 
High Street. J. Hepworth & Son 
experienced brisk trading last 
autumn both in its mens wear and 
womeoswear activities, and this 
comes through in its profit before 
tax for the half yea r ended 
February 29 1984, which shot up 
from £3.76m to £6.61m. 

Recently, conditions have not 
been as buoyant, partly because 
of the late Easter and the cold 
weather prior to it. However, 
the directors feel that there is 
no reason to suppose that trading 
“ will be other than satisfactory " 
over the ensuing period. For 
the whole of the previous year 
the group turned in £8. 56m. 

The interim dividend Is being 
lifted from 1.59p to 2.25p net 
partly to reflect the group's con- 
tinuing profitable progress and 
partly to reduce disparity with 
tbe final — 3.91p last time. 

Shareholders are told tbat the 
evolution of the Hepworth mens- 
wear business has continued. 
During tbe six months plans were 
announced to dose 60 menswear 
shops, with managers being 
offered the opportunity of a buy- 
out. Branches in Reading and 
Romford have recently been 
refitted to incorporate a “ Next " 
womenswear shop and a refitted 
Hepwortb shop. 

Initial results are very encour- 
aging and there are other oppor- 
tunities within the existing pro- 


perty portfolio which could lead 
to combined units, thereby maxi- 
mising the effective use of the 
retail space. 

“ Next " has continued to 
trade successfully and is operat- 
ing from 156 branches. The first 
German unit was opened last 
autumn, and three farther 
branches this spring. This 
nucleus will enable the potential 
of the German market to be 
tested: the decision on future 
expansion will not be taken 
until appraisal has been com- 
pleted later this year. 

Sales in the half year moved 
up by £4.34m to £56. 45m. ex- 
cluding VAT. After tax £3.l7m 
(£1.32m) the net profit came out 
at £3.45m (£2.44m before 

extraordinary credit £503.000). 
Earnings are shown at 7.7p 
(5.5p) per share. 

The tax charge of 43 per cent 
based on the interim results is 
likely to be appropriate for the 
year and included full provision 
of £455,000 for defered tax in 
tbe current half, arising from 
Che Budget changes. The treat- 
ment of any deferred tax pro- 
vision required in respect of 
earlier yrars is still under 
review. 

• comment 

Everything else at J. Hepworth 
pales in comparison with the 


continuing success of Its Next 
chain of . women's clothes shops. 
Its performance is the major 
reason behind what is effectively 
a 36 per cent increase in sales on 
the previous period, once the 
turnover of the shoe subsidiary 
sold last year is stripped out. 
Menswear is frankly dull, though 
now in- profit against a loss last 
year. The group does not break 
down the results of its men's and 
women's wear, but one sign is 
that while Next has opened 21 
new shops- in the half-year, 
taking the total to 148. menswear 
closed 23 and is planning to 
dispose of another 60 to take tbe 
total down to 200. This is not to 
suggest tbat the remaining men's 
shops are being run down — they 
are being revamped by the team 
that launched Next, and the stage 
Is being set far the opening in 
the autumn of a men's version of 
Next, in 40 to 50 outlets. Much' 
depends on the success of this 
venture if Hepworth is to con- 
tinue to justify its current high 
ratings once the profits growth 
of Next begins inevitably to tail 
off. The otber possibility will be 
to expand a Next venture in 
Germany — but this is still at an 
experimental stage. For the 
year £13Jlm pre-tax looks within 
reach; putting the shares, down 
12p at 302p. on a prospective 
multiple of nearly 19, on a 48 per 
rent tax charge. 


French Kier up 15% to £14.3m 


SECOND half pre-tax profits of 
French Kler Holdings, civil en- 
gineering company, moved 
ahead from £7.59m to £S.6Sm and 
lifted the full 1983 figure to 
£ 14.33 m. compared with a pre- 
vious £12.44m, a rise of 15 per 
cent 

Turnover increased by £2Sm to 
1285.3m and the dividend 
boosted from 4.85p to 5.6p with 
a final payment of 4.15p net. 

Mr J. C. S. Mott, chairman and 
chief executive, anticipates a 
reasonable result for the group 
for 1984. He expects an increase 
in tou mover from the construc- 
tion in Europe division to more 
than offset a reduction from con- 
struction overseas, while there 
will be advances in both the 
products and services sector and 
property development and 
investment. 

French Kier Construction and 
Its subsidiaries continued the 
strong performance reported in 
1682, Mr Mott states. The profit 
from tbe construction in Europe 
side was 10 per cent higher; this 
on an increased turnover which 
reversed the previous trend last 
year. The contributions from 
Robert Marriott Group was 
lower, and reflected the level of 
competition in 'tbe market in 
which it operates. 

While tiie turnover in the con- 
struction overseas sector in- 
creased, Its profit contribution 
was less. Technical problems 
associated with a tunnel contract 
in Fiji and a road contract in 
Kenya “have particularly and 
adversely affected the sub 
group trading results,” 


An analysis of turnover and 
pre-tax profits shows: construc- 
tion in Europe £l49.3lm 
(£144. 14m) and £7.93m (£7.18m); 
construction overseas £10Sm 
(£91. 03 m) and £2.83m 

(£3. 43m); products and services 
£1451m (£13.9lm) and £700.000 
(£139.000 loss); property 
development and investment (in- 
cluding the company) £13.2m 
(£8 24m) and £2 .87m (£ 1.97m). 
Included in profits were interest 
receivable £3 .39m (£4.09m). in- 
come from Investments £378,000 
(£335,000) and rents receivable 
£1.35m (£l-22m\ and were after 
Interest payable £694.000 
(£997.000) and depredation 
£824m (£7 .54m). 

Turnover, by geographical 
area, was also split as to: Europe 
£171. 05m Ul64.33ra): Africa 

£19.94m (£14. 13ml: Far East and 
Pacific Basin £24.17 m (£l6.7m); 
North America and the 
Caribbean £35.6m <£29m); 

Middle East £34.47m (£33.l7m). 

Commenting on the joint ven- 
ture contract to build the 
Baghdad-Abn Ghraib road. Iraq, 
the chairman says that discus- 
sions with the Iraqi authorities, 
and other interested bodies, 
have continued^ *. ; 

He adds that a small presence 
on this site is being maintained; 
otherwise all of the group's con- 
struction operations in Iraq have 
been brought to a proper conclu- 
sion. 

Tax charge for the year 
increased from £4.97u to £5.99m 
and after minorities, £107,000 
(£207.000), and extraordinary 
credits of £3.5Sxn (£3, 3m debits) 


the available balance came 
through £7.S8m higher at 
£li.S2m. Earnings per 25p share 
increased from 15.3p to 17.3p. 

• comment 

French Kler’s 15 per cent in- 
crease In pre-tax profits was bang 
in line with expectations, but 
the shares still slipped 4p to 
14Sp. A cryptic statement about 
the adequacy of the previous 
year’s Iraqi provisions had some- 
thing to do with it More im- 
portantly. it Is unclear to wbat 
extent Kier will be able to con- 
tinue Improving volumes and 
earnings in even the poorest con- 
ditions. The .current £320ra 
order book shows that the UK's 
share of turnover is still grow- 
ing as the supply of overseas 
contracts of the right quality 
runs down. Despite the current 
buoyancy of Eller's UK volumes, 
margins look set to come under 
further pressure as its larger 
competitors follow the same 
pattern. Tbe coumany is steer- 
ing dear of mainland Europe’s 
well developed construction in- 
dustries and feels there Is tittle 
some for expanding its .-peri- 
pheral activities like scaffolding 
and aggregates. Acquisitions in 
those highly sought after areas 
look too pricey. So it would not 
he surprising if Kier turned to 
fits £21.5m cash pile to build tip 
further its successful property 
development arm. Profits growth 
is expected to tall off slightly, 
pointing to around £l6m pre-tax 
this time, which puts the shares 
on a multiple of just 7.S. 


COMPANY NEWS IN BRIEF 


On a £3 -3m rise in turnover 
to £17.7m pre-tax profits of 
Roberts Adlard, builders’ mer- 
chant and roofing cladding con- 
tractor, rose from £761,000 to 
£1.1 9m for 1983. 

Earnings improved to 14_12p 
(I0.62p) per 2Sp share and a final 
dividend of 4p effectively in- 
creases the net total from 5p to 
6p. Tax took £515,000, against 
£251,000. 

+ * * 

Net revenue at Safeguard In- 
dustrial Investments fell from 
£494,647 to £487.935 in the six 
months to March 31 1984, and 
the directors say the slight fall 
is accounted for by the inclusion 
during the period of an excep- 
tional non-recurring dividend of 
£36,000. 

The trend of revenue receipts 
overall is upward and the direc- 
tors, therefore, expect the short- 
fall to be more than made up 
over the remainder of the fina- 
ncial year. 

Net asset value per 25p share 
improved from 185.6p at Sep- 
tember 30, 1983, to 227 Jp at 
March 31 1984. The interim divi- 
dend is unchanged at 2.5p^— last 
year a totat of 6.6p was paid. 

* * * 

A near doubling of pre-tax 
losses from £22.579 to £43,203 
has been shown by Rowland 
Gaunt for the six months to the 
end of October 1983. Turnover 
of this clothing manufacturer 
acem to £8,566 against £70,127. 

Measures to contain losses 
have been instituted say the 
directors, and negotiations are 
in hand to acquire two clothing 
businesses. Further details will 
be circulated following exchange 
of contracts, and completion will 
be conditional on shareholders* 
approval. 

At the trading level losses in- 
creased from £18,383 to £41,827 


from which extraordinary 
redundancy costs of £l-38m 
(£4. 19m) were deducted. 

There was again no charge for 
tax. 

No interim dividend has been 
declared— the last payment was 
made 12 years ago. Losses per 
25p share before extraordinary 
debits came to 13.94p (6.13p). 

* * ★ 

Pre-tax profits of Singapore 
Para Rubber Estates more than 
doubled to £275,000 for tbe nine 
months ended December 31 
1983. This is compared with 
£113,000 for the previous year. 
And the dividend is doubled to 
OBp net per 5p stock unit. 

Turnover for the period was 
£714.000, against £685,000, and 
gross profit amounted to 
£316.000 (£167,000). 

After tax of £132.000 (£56,000) 
earnings per stock u nit were 
L37p, compared with 054p. 

* * * 

A record first quarter In terms 
or orders and sales was reported 
by Mr Gordon Hazzard, chair- 
man of HB Electronic Com- 
ponents at the annual meeting. 
There was little doubt tb>* the 
company would achieve targets 
set for the first half, be said. 

Beyond that he said it was 
more difficult to see. There were 
still many unknown aspects of 
tbe partial recovery which many 
companies were experiencing. 
However, be believed there was 
an excellent chance of achieving 
the planned rate of growth for 
tibe full year. 

it * * 

A- and C. Black, publisher, is 
raising its 2983 dividend by 1.5p 
to 9p net with a final of 6p from 
pre-tax profits of £3622)00. com- 
pared with £335.000. Turnover 
for the year improved from 
£2. 77m to £3 -22m. 

Tax rose to £110,000 (£14,000) 


and extarordinazy Items absorbed 
£139,000 (added £15,000). Earn- 
ings emerged at 24.SP (32.5p) 
per 25p share. 

* * * 

The rights issue of 5.8m 

Evered Holdings ordinary shares 
has been accepted In respect of 
5.4m new ordinary shares (93.43 
per cent). The balance have 
been sold in the market and the 
net proceeds of 0.0l566p per new 
share will be distributed to non- 
accepting shareholders on May 4. 

* * * 

Interest rate for this week's 
issue of local authority bonds is 
9} per cent, up t of a percentage 
point from last week, and com- 
pares with 10$ per cent on last 
year's corresponding date. Tbe 
bonds are issued at par and are 
redeemable on May 8 1985. 

A full list of issues will be 
published in tomorrow's edition. 
* * * 

For the quarter ending March 
31 1984 Newmarket Co„ a 

Bermudan-based closed-ended 
investment company, incurred a 
net loss of BdaS476.000, com- 
pared with a profit of S10L00O, 
excluding realised portfolio 
gains. 


Interest on deposits totalled 
846,000 (3591.000) and invest- 
ment income $18,000 (Si. 000). 
Net expenditure accounted for 
$519,000 (added $93,000) after 
management expenses *272.000 
($135,000). Investment monitor- 
ing fees amounted to $192,000 
($79,000) and bank Interest 
$96,000 (nil). Loss per share 
emerged at *0.01 (nil). 

* * * 

An increase from £524,000 to 
£931,000 in pre-tax profits is 
reported by Hoskins & Horton, 
Birmingham-based building sup- 
plies, builder and contractor, 
and manufacturer of hospital 
equipment, for. 3983. 

The final dividend Is raised 
from 4p to 5.5p net for a total 
up from 6p to 8p, and earnings 
per 20p stock unit advanced from 
17p to 27.7p. 

Turnover improved from 
£1082m to £12.04m. and operat- 
ing profits were £980,000 against 
£635,000. The pre-tax figure was 
after interest payable of £49,000 
against £111.000. Tax rose from 
£71,000 to £186.000, and there 
was an extraordinary debit of 
£141,000 (£38.000). 


DIVIDENDS ANNOUNCED 


Date 

Corre- 

Total 

Total 

of spending 

for 

last 

payment 

dlv. 

year 

year 

May 11 

0.41* 

— 

— 

July 5 

3 

— 

7 

— 

6 

9 

7.5 

June 23 

0.2 

— 

0.811 

July 31 

6.22* 

10 

8.89* 

July 27 

1.05 

1.93 

1.75 

July 2 

3.6 

5.6 

4.85 

July 2 

1-59 



5.5 

July 2 

4 

8 

6 

July 13 

3.25 

6.25 

5.1 

— 

Nil 

5.5 

088 

Juae 22 

1.42* 

_ 

4-92* 

_ 

4* 

6 

5* 

_ 

2.S2 

— 

8.4 

June 8 

2 JS 

_ 

6.6 

— 

1.5 

2.75 

2.5 

July 2 

7.8 

13.6 

11 

net except where otherwise stated. 

for scrip issue. 

tOn 

capital 


Current 
payment 

A & G Security ......int 0-48’** 

Bellway ink 3 

A. & C. Black 6t 

Cambrian & General Int- 015 

Davies & Newman 7 

First Castle 1.18 

French Kier 4.16 

J. Hepworth int 2.2S 

Hoskins & Horton 55 

Harks & Spencer 4.2 

N. Goldsmith 3.65 

C. EL Pearce int. 1.5 

Roberts Adlard 4 

Saatchi St Saatchi ...int 5.64|| 

Safeguard 2nd int 2.5 

Silentnlght 1.75 

Tarmac lOt 

Dividends shown pence per share 
* Equivalent after allowing 
Increased by rights and/or acquisition issues, t U5M stock. 
5 Unquoted stock, fl Includes special dividend 0.2p. || Includes 

special payment of l-22p. •* Company correction. 


Granville & Go. Limited 


Member of NASDIM 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


1983-84 




Grate Yield 

r/t 

Hlph low 

Company 

Price Change Civ. rp) % Actual taxed 

142 

120 

Asa. Bril. Ind. Ord, ... 

132 

— 

6.4 

4.8 

7.7 

10.0 

158 

117 

A as. Brit. Ind. CULS ... 

144 

— 

10.0 

6.9 



78 

62 

Airaprung Group 

62 

“1 

6.1 

9.8 

17.7 

17.7 

38 

71 

Armltaga & Rhodes ... 

34 

— 





330 

141*, Bardon Hill 

330 

4-1 

7.2 

2.2 

13.4 

27* 

SB 

S3 

Bray Technologic* 

54xd 

— 

a.s 

«LS 

6.3 

9.0 

200 

197 

CCL Ordinary 

200 


5.0 

2.5 



15? 

171 

nci. Ilpc Conv Pref ... 

152 

_ 



J 



520 

100 

Carborundum Abrasives 

520 

+10 

5.7 

ID 



249 

100 

Cindlco Group 

103 


17.8 

1TD 



_ 

68 

4b 

Deborah Servjcoe ...... 

68 

— 

6.0 

s .a 

36.4 

B9-J 

219 

75 

Frank Horeell 

219 

_ 




15.1 

201 

75*s Frank Horeell Pr Ord 97 

201 


8.7 

4.3 

6.4 

13.9 

63 

28 

Frederick Parker 

31 







39 

32 

George Blair 

38 







80 

48 

Ind Precision Castings 

50 

_ 

7.3 

14.fi 


17.2 

2185 2150 

Isis Alow Fully Pd Ord 2185 


150.0 




3HK 

1M 

Isis Conv Prcf 

365 






122 

61 

Jackson Group 

122 

+ 2 




12.5 

295 


Jnmem Burrouah 

256 





14 5 



Mini house Holding NV 

410*tj 

+B 

4.2 

1.0 


32.2 

{ 176 


Robert Jerkins 

97 

-5 

200 

20.6 

11.2 

76 


67 

Scruttons “ A 

57 






120 

81 

Torday & Carlisle 

68 







385 

Travlan Holdings 

438 








Uniloek Holdings ...... 

18 

__ 


6.S 


17.1 


65 

Walter Alexander 

85 






276 

236 

w. s. Vo ares 

247 

— 

17.1 

6.9 

6.S 

If. a 


C . ,, ROTHSCHILD ASSET MANAGEMENT (Cl) 

5t Julians Court. St Peter Port, Guernsey 0*81 26741 

O.C. INTERNATIONAL RESERVES LIMITED 

A .. r, .. Yield 

Australian Dollars AS 15.100 

Danish Kroner DKR 150.967 

Hong Kong Dollars HKS 100.383 

Daily Dealings 


+ .005 9A7 

+ .036 869 

+ .004 623 
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UK COMPANY NEWS 


Tarmac up 30% at a record £90m 


IMPROVED RESULTS by each 

of its operating divisions 
enabled Tarmac, the quarry 
products, . . building materials. 

«mstruction and house building 
group.- 1 & -return record profits 
i Q 3983. • ; 

.'The current, year has opened 
quietly but the pace of activities 
is expected to quicken and Mr 
Eric Fountain, the chairman, 
soys the group to H set fair for 
another year of increased profit* 
ability and progress," 

On the back of a £U4m rise 
tn turnover to £l.l6bn, profits 
before tax rose to £89.6m, an 
improvement of £20.9m (or 30 

per cent) Over the £68.7m 

reported for 1982. 

A final dividend of lOp raises 
the net tnt.-il by 28 .2 per cent 
to 13.8p (lip) per 50p shan. 

A divisional breakdown of 
turnover and pre-tax profits 
respectively shows: quarry pro- 
ducts £4 1 4.3m ( £366.4 m) and 

£50. 6m (£41. 4m), building pro- 
ducts £197. 4 m (£177.5m) and 
9.2m (£Km). construction 

£301- 9m (£2 97.4m) and £8.4m 
(£7 .9m), housing £174 .6m 


(f 14l.6m) and £16m (£10.7m), 
properties £l9.2ra (£l6.8m) and 
Xl.Tm (£I.5m) and oil and indus- 
trial £53 2m (£46. 7m) and £11.8xn 
(£9. 7m). Centra) costs accounted 
for £SUm (£2. 3m). 

The profits were helped by a 
£2.2m drop in interest charges 
to £6m. Tax took £3.6m more at 
£24.2m and lifter minorities of 
£0.Sm (£lm) and a £lm rise in 
extraordinary debits to £4m attri- 
butable profits emerged at 
£60.6m, against a previous 
£44. lm- 

Extraordlnnry items included 
a provision for deferred tax of 
£15m, which was made after con- 
sidering the relevant changes 
proposed in the 1984 Finance 
Bill, but this was offset by a 
transfer from reserves. 

The £4m extraordinary charge 
was for losses and provisions for 
losses on closure and rati on dil- 
ation. 

Earning for the year came 
through 12.6p higher at 48.5p 
per share, pre-extraordinary 
items. 

The quarry products division 
made excellent progress in 1983. 
Important acquisitions during the 


year Included Chariton Sand and 
Ballast Company, Croxden 
Quarries, Hemelite and Francis 

Parker. 

These acquisitions have added 
to the mineral resources of the 
division and have extended the 
range of its activities into build- 
ing blocks and pre-cast concrete 
products. The divisions per- 
formance was augmented by out- 
standing results in South Africa 
and much improved results in 
the U.S. 

Building products had a year 
of mixed fortunes, but nonethe- 
less showed n slight improve- 
ment over the previous year. The 
UK manufacturing and contract- 
ing activities performed well, 
but on unsatisfactory perform- 
ance by the French contracting 
business had a substantial im- 
pact on the divisional results. 

The severe recession continues 
in France and strenuous action 
has been taken to reduce the 
scale of the business by closing 
unprofitable or marginal 
branches. 

The construction division now 
incorporates the UK and inter- 
national contracting activities. 


The building and civil engineer- 
ing markets in the UK continued 
to be extremely competitive 
throughout the year. 

Housing increased its turnover 
by 23 per cent— celling 6.200 new 
houses during the year. Profits 
were up by 49 per cent. The 
division is looking for further 
growth in output in 1984. 

The properties sector achieved 
a small increase in profit. 

An excellent year was achieved 
by the oil and industrial division 
which now includes the group's 
two bitumen refineries. The 

division purchased a 0-25 per 
cent interest in the BP Forties 

field early in 1984 and this will 
contribute to profit in the current 
year. 

Group net borrowing at year- 
end amounted to £47m, compared 
with £41. 9m as at December 31 
1982. 

Allowing for current cost 
adjustments profits before tax 
totalled £7S.8m (£54.5m) and on 
the same basis earnings per 
share, pre-extraordinary items, 
emerged at 40.4p (25.1p). 

See Lex 


N. Goldsmiths leaps to £0.43i 


PROFIT BEFORE, tax at 
Northern Goldsmiths, retail 
jeweller and bookmaker and a 
subsidiary -of Anthony Gover, 
motor insurance .broker, rose by 
more than . . seven-fold from 
£61.000 to -£431.000 in the year 
ended February 29 1984. 

As the directors anticipated at 
mid-way, the company is able to 
pay a final p^ldend of 3.6&P. 
against nil. to --lift the total 
sharply from OS5p to 5.5p. 

Group turnover increased 
from £16.6Sxh to £l&32m. but the 
largest- part; of ..the improved 
result came from the book- 
making - and finance division 


which showed a profit of £247,000 
against £28,000. This was due to 
the reduced proportion of Lower 
margin credit betting together 
with the expansion into a greater 
number of cash betting offices. 

The company now operates 40 
cash betting offices (15 in 1983) 

. and six credit betting offices 
(seven), situated in three dis- 
tinct areas— the South-east the 
North-west and Jersey. The ex- 
pansion has not added greatly . 
to overall costs, and the profit 
trend continues. 

The retail jewellery division 
also experienced a sharp profit 
rise, from £33,000 to £184,000. It 


now has 43 outlets, compared to 
23 a year ago, and the company 
states that there has been no 
significant addition to head 
office costs. It expects that the 
recently acquired Associated 
Jewellers will make a significant 
contribution to divisional profits. 

The interest charge was 
£79,000 against £72,000, but tax 
took £71,000 (£141.000 credit). 
The sale of one of the freeholds 
of the William Wright's 
jewellery chain produced an 
extraordinary credit of £749.000 
(debit £62,000). Earnings per 
share were 9J7p (5.84p) on a net 
basis. 


Silentnight unchanged at £5.2m 


BETTER TRADING conditions 
of the third quarter at SHent- 
night Holdings did not carry 
over into the. fourth quarter and 
left pre-tax profits for the 12 
months ended January 28 1984 
virtually unchanged at £5 .24m, 
against £5. 23m. Turnover 
slipped from £77 27m to £7 667m. 
for this beds, upholstery and 
furniture maker. 

At midway with profits ahead 
from rifim to £2.lm the 
directors were confident the 
full-year's figures would show an 
imnrorement over 1982. 

Mr Torn Clarke, chairman, now 
eays that competition at both 
retail and . manufacturing level 
intensified during the final 
quarter of 1983/84 and the first 


three months of the current year. 
"The direct result of this will 
be that our first half figure will 
not match the first half of 1983." 

He adds, however, that despite 
this he is M extremely confident " 
that this will only be a temporary 
setback to the group's progress. 

Trading profits amounted to 
£&56m, compared with £5A2tn 
and the pre-tax figure was after 
higher interest charges of 
£321,000. against £192,000. 

Tbe dividend is lifted to 2.75p 
(2.5p) net with a final payment 
of 1.75p per lOp share, and after 
tax. much lower at £30,000, com- 
pared with £730,000. earnings are 
given as llJSSp (lOp) per share. 

After aDDropriatinns of £I-24m. 

against £lJ3m, tbe retained 


balance was £600,000 higher at 
£3.97m. 

Throughout the recession care- 
ful cash control and a strong 
balance sheet funded the 
group's “substantial and con- 
sistent investment in modernis- 
ing buildings and increasing pro- 
duction capacity, both in bedding 
and upholstery, to improve 
efficiency," Mr Clarke stales. 

From the autumn some 
Silentnight beds will have 
mattresses with a new con- 
tinuous coil spring, which was 
an “ instant success " when intro- 
duced to the American market. 
The chairman believes Ibis to be 
the “most significant develop- 
ment in mattress manufacture 
since the war." 


First Castle expansion 
and progress continues 


For the year .to end-January 
1984. pre-tax profits of Fin* 
Castle Electronics rose by 
£507.000 to £ l.74m and a final 
dividend of l-155p lifts the. net 
total from 1.75p to Zfi25p per 
top share. Turnover totalled 
£14.48ta. against £6.l3m. 

Distribution costs rose to 
£2.01m (£712.000) and admini- 
stration expenses to £1.92m 
(£719,000). Tax' accounted for 
£70.000 (added £22.000) and earn- 
ings per share came through at 
9.21 p (S.14p). 

Current cost profits before tax 


improved from £l.08m to £ 1.56m. 

The company's main activities 
include electronic and com- 
ponent manufacture. It is also a 
defence industry contractor and 
nuclear equipment manufacturer. 

Tbe progress made during 1983 
has continued in tbe current year 
with rationalisation benefits and 
increased order books being 
seen in each subsidiary. 

Overall, the group is well 
placed to expand its activities, 
with particular emphasis now 
being placed on expanding inter- 
national presence. 


BASE LENDING RATES 


A.B.N. Bank 

Allied Irish Bank ...... S|% 

Amro Bank 84% 

Henry Ansbscher ...... 

Armco Trust Ltd. ...... 8J% 

Associates Cap. Corp. 9 % 

Banco de Bilbao 85% 

Bank Kapoatim BM ... 85% 

BCCI 8*% 

Bank of Ireland ...... 85% 

Bank of Cyprus ......... 8?% 

Bank of India ............ 8}% 

Bank of Scotland ...... 84% 

Ranque Beige Lid. ... 8}% 

Barclays Bank 8t% 

Beneficial Trust Ltd — 94% 
B remar Holdings Ltd. 84% 
Brit. Bank of Hid. East 
■ Brown Shipley ......... SJ% 

CL Bank Nederland ~ 8*% 
Canada Permt Trust... 84% 
Castle Court Trust Ltd. 9 % 

Cayzer Ltd. 84% 

Cedar Holdings 9 % 

l Charterhouse Japhet... 84% 

Chou! art ons 104% 

Citibank Savings — .1 93% 
Clydesdale Bank - ...... 84% 

C. R Coates 

Comm. Bfc. or N.- East 8|% 
Consolidated Credits... Sf * 1 . 
Co-operative Bank ...* 84% 
The Cyprus Popular Bk. 84% 
Dunbar & Co.. Ltd. ... 84% 

Duncan Lawrie .... 8J% 

E. T. Trust 9 % 

Exeter Trust Ltd. — . flj% 
First Nat Fin. CflrP 11 % 
First Nat. Sees. LtiL,.. 94% 

Robert Fraser 95% 

Grlndlays Bank ........4 84% 

l Guinness Mahon ...... 84% 

lHambros Bank 8i% 


Heritable St Gen. Trust 8i% 

■ Hill Samuel S 8j% 

C. Hoare & Co f 8J% 

Hongkong & Shanghai 8J% 
Kingsnorth Tract Ltd. 10 % 
Knowsley & Co. Ltd.... 9J% 

Lloyds Bank 85% 

Mallinhall Limited ... S4% 
Edward Hanson & Co. 93% 
Meghraj and Sons Ltd. 84% 
Midland Bank 84% 

■ Morgan Grenfell 84% 

National Bk. of Kuwait 84% 
National Girobank ... S*% 
National Westminster 84% 

Norwich Gen. Tst 84% 

People’s TsL & Sv. Ltd. 9*% 
R. Raphael & Sons ... 84% 

P. S. Refson & Co S3% 

Roxburghe Guarantee 94% 
Royal Trust Co. Canada 8«% 

■ J Henry Schroder Wagg 8t% 
Standard Chartered ...f] 84% 

Trade Dev. Bank 84% 

TCB 84% 

Trustee Savings Bank 84% 
United Bank of Kuwait 84% 
United Mizrahi Bank... 85% 

VolKskas Limited 84% 

Westpac Banking Corp S|% 
Whltcaw&y Laidiaw ... 9 % 
Williams * Clvn'«* ... 
Wintrust Secs. Ltd. ... SJ% 
Yorkshire Bank 8i% 

■ Memtwta oi tha Accenting Houses 
CemmlRM. 

•- 7-day Cocoa fl.25%. 1-monrti 
6%. Fixed rate 12 months 0.500 
8% £10,000. 12 months 8-7S-- 

t 7-daV dapotlts on sums ol: *indnf 
00,000 5VK. 00.000 uo » ESOJXO 
P»%. (50.000 and over 7V&. 

■ Call deposits 0,000 and ever 5>«%. 

I 21 -day daoMlis over £1.000 6 1 * 

I Demand deoosJis 5V.». 

1 Mortgage Oaae rets. 
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IDB INTERNATIONAL N.V. 

U.S. $50,000,000 
Guaranteed Floating Rate Notes 19S6 
Unconditionally and irrevocably guaranteed as to 
pa) 7 Pcnl of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the ttaw months 
3lWi April, 19 BJ to 31st July. 19S4 
ihffNwttwtU carry an 
interest rale of 1 1 h*% per annum. 

The relevant Interest Payment Dole will be 
SI st July. 1984 

Banker* Trust Co mp an y , London 

Pcuxl Agent 


Ayrshire Metal 
profit still 
‘disappoints’ 

Despite turning a £339.000 loss 
into a pre-tax profit of £56,000. 
the directors of Ayrshire Metal 
Products, light engineer and 
steel fabricator, still find the 
results for 19S3 “disappointing." 
This is because the figure 
includes a credit of £235,000 for 
technology sales, against £85.000 
other operating income last 
year. 

There will be no dividend, as 
has been the case each year since 
1980. 

There was a marginal increase 
in turnover, from £13.S2m to 
£14. 09m. The overall trading 
loss was reduced by £488.000 to 
£126,000. while interest charges 
took £53,000 net (£10.000 net) 
from the pre-tax figure. 

Tax absorbed £4.000 (nil) to 
leave an attributable profit of 
£52.000 (£539,000 loss). The com- 
pany made a deferred tax charge 
of £326.000 (nil) as an extra- 
ordinary debit, leaving earnings 
oer share at lp, against 10.8p 
loss. 

At mid-way the directors 
stated that they were making 
every effort to accelerate pro- 
duct development, in view of 
poor medium-term market pros- 
pects. They now report that 
trading prospects appear slightly 
better. 


Cambrian & General 

Net asset value at Cambrian 
Sc General Securities rose to 
91.06p per 25p ordinary share 
for the six months to Marcb 31, 
against 59.54 p for the compar- 
able period. At year end 
September 30 1983 the figure 
stood at B4.6p. 

An interim dividend of 0.25p 
has been declared, up from 0.2p. 
Last year’s O.Sp total included a 
special payment of 0 - 2 p. 

Net revenue for the period 
emerged at £103.655. against 
£95.541. after tax of £91,262 
(£98,908). Earnings per 25p 
were 0.32p (0.55p). 

Cradley Print 

Taxable profits at Cradley 
Print, lithographic printer, 
expanded by 20 per cent to reach 
£320,000 for the six months to 
December 31. against £ 266.000 for 
the comparable period. In the 
last full year the result was 
£930.000. As in previous years, 
Ihere is no interim payment. 

Turnover rose at what Mr D. 
Jordan, the chairman, called a 
“ satisfactory rate." from £2.61 m 
to 13.36m. He added ibai the 
company's policy of capital 
expansion, which last year saw 
the installation of the first eight- 
unit half-width web press in 
Europe, is continuing and that 
new machinery is already on 
order. ! 

There was investment income f 
of £24.000 (£12.000). and tax took I 
a larger slice at £160.000. against j 
£101,000. Despite a continuing 
tight squeeze on margins the 
chairman is " reasonably opti- 
mistic " that turnover will show 
a further Increase. 


C. H. Pearce up 
midway despite 
tight margins 

An increase in pre-tax profits 
from £1.3m to £1.34ra has been 
shown by C. H. Pearce and Sons 
for the six months to the end 
of November 1983. Turnover of 
this Bristol-based builder and 
constructor moved ahead from 
£11. Ora to £13.8m. 

The net interim dividend has 
been lifted from an effective 
1.4l7p to 1.5p after adjusting for 
a 2-for-l scrip. The total for last 
year was equivalent to 4.9167p. 
For the six months earnings per 
25p share slipped from 23. lp 
adjusted to 22.7p. after tax of 
£483.000 (£427,000). 

Tbe directors say they wJU be 
disappointed if profits for the 
year are less than The previous 
full year's £2. S3 in. 

Mr G. T. Pearce, chairman, 
says that turnover for the six 
months indicates the narrowing 
of margins which the construc- 
tion industry is experiencing 


Bellway 
expands to 
£1.17m at 
half year 

REFLECTING the benefits of a 
period of corporate restructur- 
ing. taxable profits or house- 
builder Bellway expanded from 
£622.000 in £l.l?m for the six 
months ended January 31 1984. 

Mr Kenneth Bell, chairman, 

stresses, however, that the re- 
sults will not provide a reliable 
indication of performance over 
the full year. 

The interim dividend is main- 
tained at 3p net per 25p share — 
last year’s final distribution was 
4p and pre-tax profits totalled 
£3. 68 m. 

Six months’ turnover increased 
slightly to £19.llm, against 
£lS.68m and profits were helped 
by virtually halved interest 
charges of £422,000 (£813,000). 

Before and after tax of 
£445,000 (£135,000). earnings per 
share are given as 6.Sp (4.3p) 
and 42p (3.4p) respectively. The 
interim dividend will absorb 
£518.000 (same) leaving £207,000 
retained (£31,000 loss). 

Mr Bell says that interest in 
home ownership continues to 
grow and the group's reserva- 
tions remain healthy. Comple- 
tions show an improvement on 
last year, he adds. 

The chairman points out that 
the reduction in mortgage 
interest rates and incentives 
within the Budget. " are welcome 
but they have had tittle notice- 
able effect on the market" 

He says the company intends 
to continue expansion in growth 
areas, and that directors are 
increasing their involvement in 
urban renewal and retirement 
homes. 

The group has acquired some 
25 per cent of the shares in 
Falmouth Container Terminal, a 
deep water facility at the 
entrance to the English Channel. 
The chairman says be is confi- 
dent this investment “ will be of 
benefir to us." 

Betiway is looking to expand 
its housebuilding division by 
acquisition, and is actively look- 
ing for medium-sized companies 
in the South and South West of 
England. 


Saatchi & Saatchi up 90% 
to £9.2m at six months 


ON TURNOVER up 39 per cent 
to £372.42m, operating profits at 
Saatchi & Saatchi Company in- 
creased by 55 per 1 cent from 
£4.S3m to £7.48m for tbe six 
months to the end of March 1984. 
Toiai interim pre-tax profits rose 
by 90 per cent to £9.18m, reflect- 
ing the release of unaccrued 
income from Listed money funds 
following their sale in the 
period. This added £L7ni to the 
taxable surplus. 

The directors are recommend- 
ing an interim dividend of 5.64p 
net. including 1.22p in respect of 
exceptional income, an increase 
of 100 per cent over last year's 
2.82 p. The last total was 8.4p. 

Earnings per lOp share doubled 
from 10.42p to 20.84p. 

Margins have been steadily 
improving throughout the net- 
work, say the directors — in the 
U.S. margins have risen by 
60 per cent. Overall, company 
margins have risen to 2 per cent 
compared with the proforma 
margin of 1.6 per cent at the 
time of the Compton acquisition. 
Continued margin improvement 


will be an important source of 
profit growth in the next few 
years. 

In the advertising industry as 
a whole, in the company's two 
major markets— the UK and the 
U.S.— advertising expenditures 
are increasing almost three times 
faster than the rate of Inflation. 
In the UK, TV advertising 
revenues in the last 6 months are 
up 18 per cent. 

A number of further market 
opportunities in the communica- 
tions fields are being examined — 
areas of activity which will 
strengthen the company's ability 
to provide services to large and 
multinational corporations on a 
global basis. 

Developments in the first half 
make the directors confident that 
1984 will be Die 14th consecutive 
year of solid growth. 

During the first half the 
agency was apoplnted to world 
campaigns for Gatiaber and BP, 
while Procter and Gamble, John- 
son and Johnson. Black and 
Decker, Nestle, Nabisco Brands, 


Chesebrough-Pond's, Reckitt and 
Colman, Playtex and BSN- 
Gervais Danone further extended 
their worldwide coverage. 

The British Airways campaign 
achieved recognition for 
creativity, and has been rated one 
of the most cost effretiyv cam- 
paigns in America in 1983. 

There is a clear trend towards 
global advertising, say the direc- 
tors, and multinational agencies 
have been increasing their hold 
on the world market. 

The directors note that in 1975. 
14 per cent of al worldwide ex- 
penditure was placed through 
the major networks. By 1983 the 
figure had risen to 19 per cent 
and the additional market share 
growth was worth STbn in addi- 
tional turnover to top agencies. 

Tax for the six months came 
to £3. 65m (£2 .27m 1 ) and minority 
interests took £60.000 (£41.000), 
leaving £5.47m against £2.52m. 
The interim dividend will absorb 
£2. 6m (£681.000) which will leave 
the retained balance ahead from 
£ 1.84m to £3.S7m. 

See Lex 


Sumner losses down by £32,000 


AFTER REPORTING pre-tax 
losses down from £228,000 to 
£196,000 iq 1983, the board of 
Francis Sumner (Holdings) says 
the disappointing results, 
coupled with prospects of limited 
progress in 1984, emphasise the 
group's need to seek suitable 
diversification from which It can 
develop. To this end, the direc- 
tors say they will continue to 
actively seek and assess suitable 
situations. 

Turnover of this Staffordshire 
industrial bolding company with 
interests in textiles and clothing, 
fell from £5.7Sm to 14.82m. No 
dividend is again being paid — 
the last was a special payment 
of 02 p in 1981. 

Tax was £44,000 against a 
credit of £30,000. and there were 
extra ordinary debits of £56,000 
(£226,000). The loss per 10p 
share before extraordinary items 
was 0 Sp (Q.74p). 


The textile subsidiaries incur- 
red a loss of £2,000 (£12,000 
profit) in difficult market condi- 
tions. However, with recent 
increases in raw material costs 
causing concern over gross 
margins and added working 
capital requirements, the direc- 
tors say the prospects for 1984 
remain uncertain. 

The clothing subsidiary suf- 
fered losses of £233.000 against 
£76,000 as a result of poor gross 
margins and poor factory effi- 
ciency. 

Action taken to improve the 
efficiency has not. in itself, re- 
sulted in the elimination of 
losses, but it is hoped that better 
prices on contracts for the supply 
of uniforms will result in a 
return to profit by the middle of 
the year. 

Further action will be taken 
by the directors if profitability 
is not achieved. No provision 


in tiiis respect is included in the 
1983 accounts. 

Since the year-end. the group 
has reached agreement to dispose 
of its narrow fabrics subsidiary 
to Berisfords. 

The extraordinary loss of 
£56J)00 arose on this disposal. 
The disposal, which will result 
In Sumner receiving approxi- 
mately £50,000 for the share 
capital and £200,000 from the re- 
payment of its loans, win further 
add to the group's liquid re- 
sources for investment in other 
areas. 

The increased working capital 
requirements of the subsidiary 
and the trading losses, have re- 
sulted in the group's liquid re- 
sources failing over the year. 

However, with cash, loans and 
investments totalling £732.000 as 
at December 31 1983, it remains 
in a sound financial position. 


Turnover 

1975 
£m , 
1042 

Profit 

i 

Beforetax 

2.1 

After actual tax 

1.8 

Ordinary sharehc^ 'ers’junds 7S 

Per ordinary share 

Earnings -actual tax 

6.4p 

-fuUtax 

3Jp 

Dividends 

0.88p 

Dividend cover 

73 


i/nbr&fcsti 

success 


1983 

1984 

£m 

£m 

401.6 

461.2 

105 

132 

8.0 

9.2 

36.0 

38.0 

27.8p 

31.7p 

17.0p 

22.2p 

5.0p 

6.0p 

5.6 

5.3 
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a statement by the Cha i rman* 
Mr John M Menzies: 


“Over the past ten years sales have 
risen from £104 million to £461 
million and pretax profits have risen in 
unbroken succession from £2.1 million 
to £132 millio n. This performance has 
been achieved without diluting 
shareholders equity or taking 
borrowings to unacceptable levels. ” 

“ Compared to last year, sales have 
increased by 15% and pretax profits by 
26%, reflecting a welcome margin 
improvement in our Retail Division 


and subsidiary companies. A final 
dividend of 4.0p per share is 
recommended making a total dividend 
of6.0p per share, an increase of20%. ” 

“The directors are recommending a 
scrip issue of one ordinary 25p share 
for each ordinary 25p share held.” 

“The current year has started well in 
all divisions with retail sales proving 
notably buoyant and I am optimistic 
that we have another year of increased 
profits ahead of us.” 



If you would like to receive a copy of John Menzies* 1984 Annual Report; please write to The Secretary, 
John Menzies pic, Hanover Buddings, Rose Street; Edinburgh EH2 2 YQ 


John Menzies 
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MINING NEWS 


BIDS AND DEALS 


Gencor’s young £125m 
Beisa min e to close 


BY KENNETH MAR5TON, MINING EDITOR 


THE General Mining Union 
Corporation (Gencor) group's 
young BeLsa uranium mine in 
South Africa's Orange Free 
State is to close down before 
the end of this year after having 
been brought to production at 
the end of 19S1 at a total cost 
of R220m ( £125.3 m) . Hailed ss 
South Africa's first primary 
uranium mine, it has never 
made a profit. 

This rare decision to close 
down a sizeable South African 
mine after such a short career 
has been forced fay the continued 
weakness of the market for 
uranium and customers' requests 
for a renegotiation of contracts. 

Uranium is in over-supply and 
with spare productive capacity 
throughout the world the mar- 
ket seems unlikely to revive for 
several years. 

Beisa has also suffered from 
technical problems which have 
slowed its progress to full pro- 
duction. while the contribution 
to revenue of its by-product gold 
has been checked by the decline 


in bullion prices. 

At the beginning of 1981 the 
group's St Helena gold mine 
acquired the Beisa mine from the 
Beisa Mines company at no cost. 
The acquisition was, in effect, 
paid for by the South African tax 
authorities who allowed the 
uranium mine's capital expendi- 
ture already incurred to be an 
offset against St Helena's tax. 

Furthermore, the deal guarded 
St Helena shareholders against 
any future loss on the acquisition 
by providing that any finance 
required over and above the tax 
savings would continue to be the 
responsibility of the Beisa Mines 
company. 

St Helena agreed to carry on 
the mining of the Beisa property, 
undertaking to pay Beisa Mines 
85 per cent of the profits while 
retaining the balance of 15 per 
cent, 

As Mr Ted Pavitt, chairman of 
St Helena said In the annual 
report in March this year, the 
Beisa acquisition has resulted in 


no call being made on the 
finances of St Helena but “ share- 
holders should also not expect 
any profits from the Beisa divi- 
sion In the near future." 

St Helena's loss on the deal 
is thus confined to what might 
have been a potential profit 
Gencor, which owns 80 per cent 
of the Beisa Mines company says 
chat the mine closure will not 
have a significant effect rm 
Gencor shareholders because its 
investment at end-1983 had been 
written down to B5-8m. 

The other shareholders In 
Beisa Mines are Gencor Invest- 
ment Corporation (15 per cent) 
and the Anglo American Corpora- 
tion group (5 per cent). 

On the closure of Beisa. the 
sale of assets, including housing, 
is expected to cover the major 
portion of the remaining liabili- 
ties relating to the mine. It is 
stated that it should be possible 
to find jobs elsewhere in the 
Gencor group for the Beisa mine 
employees which number in the 
region of 5,000. 


GFSA buys coal producer 


THE SOUTH AFRICAN coal pro- 
ducer Clydesdale (Transvaal) 
Collieries, controlled by the 
General Mining Union Corpora- 
sold to Gold Fields of South 
Africa in a deal worth some 
R73m (£42m). 

The Liberty life insurance 
group, associated with Gencor, 
will transfer its 49.9 per cent 
holding in Clydesdale to GFSA 
at a price of R14.50 per share for 
Ha own 5.04m shares, reports out 
Johannesburg correspondent. 

GFSA will issue new convert- 
ible redeemable cumulative pre- 
ference shares at R29 each in the 
ratio of one of the new shares 
for each Clydesdale share held. 
A similar offer will be made to 
the minority shareholders, who 
will also have a cash option. 

A 10 per cent dividend rate 


will apply to the new preference 
shares, meaning an annual pay- 
ment of R2.90. Conversion into 
the GFSA ordinary at one-for- 
one will take place automatically 
once the gold producer's annual 
dividend reaches that level. Last 
year's payment was equivalent to 
100 cents, after adjusting for the 
recent stock split. 

If conversion has not taken 
place automatically by July 1, 
19S7, holders may elect to con- 
vert on that date between 1987 
and 1996. From 1997 onwards, 
any shares not converted will be 
redeemed at R29 each over a 
five-year period 

Mr Robin Plnmbridge, GFSA’s 
chairman, said yesterday that 
the deal will have considerable 
long-term benefits, although 
there will be only a minimal 


effect on the parent group's 
earnings in the short term. 

The deal broadens GFSA’s 
exposure to coal, which is cur- 
rently limited to a 30 per cent 
interest in Apex Mines. Clydes- 
dale has three operations, the 
New Clydesdale mine at Wit- 
bank, CoaJbrook and a half-share 
of the Matla colliery. All three 
supply to the domestic market, 
although Clydesdale was 
awarded an export allocation of 
500,000 tonnes a year in the last 
round of Richards Bay alloca- 
tions. 


GFSA has an allocation of lm 
tonnes a year, and it seems 
likely that the two will be 
merged to provide a larger 
operating base for a new green- 
field colliery. 


U.S. group 
withdraws 
Hanson 


rejection 


U.S. Industries, the Stamford. 
Connecticut-based manufacturing 
group has withdrawn Its recom- 
mendation to holders of its com- 
mon stock to refrain from ten- 
dering their shares in response 
to the 5469m (£32Sm) bid from 
Hanson Trust. 

U.S. Industries said it was 
continuing to express no opinion 
with respect to the Hanson offer. 
However, it pointed out that 
shareholders who tender their 
shares will not receive the regu- 
lar quarterly dividend of 19 cents 
a share payable on June IS to 
holders on the record on May 17. 

The Hanson bid of S23 cash 
per share is due to expire on 
May 7 unless it is extended. 

Sir Gordon White, chairman of 
Hanson's U.S. operations, wel 
corned the U.S. Industries’ state 
ment and said he was "hopeful 
it will lead to more positive 
discussions.” 

A rival offer has been made 
for U.S. Industries by Kelso and 
Company, a New York invest- 
ment bank, which is offering S24 
a share in a deal which would 
give U.S. Industries’ management 
a significant equity stake. 

However, U.S. Industries said 
yesterday that representatives of 
the management group had said 
they had been unable to obtain 
the necessary financing, although 
they were continuing their 
efforts. 


Ansbacher unveils restructure plan 


BY ALEXANDER NtCOLL 


Transport Development Group 
has, through its U.S. subsidiary. 
Transport Holdings Inc, agreed 
to purchase a 74 per cent interest 
in Market Industries of Portland. 
Oregon, and its ooerating subsi- 
diary. Market Transport and 
United Express. 

Market and United are en- 
gaged in common and contract 
truck loan haulage in the 
primary West Coast freight 
corridor connecting the cities of 
Seattle, Portland, San Francisco 
and Los Angeles. 

Consideration for the interest 
will be approximately U.o^uu. 


BRITISH MERCHANT bank 
Henry Ansbacher yesterday 
announced details of a major 
capital reconstruction through 
which Croupe Bruxelles Lambert 
of Belgium and its major share- 
holder, Pargesa, will together 
take a 29.9 per cent stake in 
Ansbacher. 

Parg*6a is a Geneva-based 
holding company with invest- 
1 menxs In financial companies, 
and with Bruxelles Lambert it 
has large interests in the TJ.5. 
investment bank Drexel Burn- 
ham Lambert and Paribas 
Suisse of Switzerland. 

Ansbacher. which had 
announced the outlines of the 
deal in March, said yesterday it 
will make a one-for- three rights 
issue at lOOp per share, raising 
about £8. 8m. Holders of 68 per 
cent of the existing shares have 
agreed to cede their rights on 
the new shares to the Swiss and 
Belgian companies. 

The new shareholders will 
thus have at least 17 per cent of 
Ansbacher, or 25 per cent if 
other shareholders do not take 
up their rights. 

Present shareholders have 
agreed to sell a further 1.84m 
shares at lOOp each, representing 
4.99 per cent of Ansbacher, and 
Pargesa and Bruxelles Lambert 


BOARD MEETINGS 

The following companies hove nonfiod ing Assoc id tod Industrial. JmhI 
doles of board meetings to tho Slock ToynbQo and Sillott. John Lolnfl, F.J.C. 
Exchange. Such mootings era usually L.lley. Poirocon. Shiloh. Smith St. 
held for tho purpose of considering Aubyn. J.O. Wolkor. York Mount, 
dividends. Official indications are not FUTURE DATES 

available es to whether the dividends | 

d™,- s ;oTs" m *hown based Avoe Mbs ft/ » 

mainly on las. yeer^timetabie. JgE* Stay ID 

Interims: — Dubiiier. Jossupa. Pochin's. Finals:— 

Tiger Oats and National Milling. Beettio (Jamas) May 10 

Finals : — Aberdeen Construction, Costs in May 8 

Acsis Jowoiiery. Bridgend Procostoi, Simon Engineering May 8 

John Folkes Holo. Matthew Hill. Hunt- U.E.l May 10 


will then make a tender offer to 
all Ansbacher shareholders at 
10Qp each in order to bring 
their holdings up to 29.9 per 
cent 

Pargesa and Bruxelles Lambert 
will also subscribe to £14.5in of 
loan stock to be issued by 
Ansbacher. convertible into 
ordinary shares if their share in 
the merchant bank fall® below 
29.9 per cent. 

Ansbacher will receive a total 
capital injection of £23. 3m net 
of expenses, compared with a 
market value at yesterday's 90p 
close of £23.9m. It said proceeds 
of the loan stock would enable 
its merchant bank to expand 


internationally, and the rights 
issue would be used to reduce 
short term debt and for expan- 
sion. 

The merchant banking group, 
which merged in 1982 with the 
London insurance and ship- 
broker Seas cope Insurance, also 
disclosed yesterday that its 
profit before tax and extra- 
ordinary items is estimated at 
fi.Sm for the year ended March 
31, 1984, compared with £2.2m 
in the previous year. 

Ansbacher said, however, that 
it is negotiating with an inter- 
national shipowner on a debt 
repayment, and that it may have 
to make a £l-5m provision. 


Recent UK budget proposals on 
deferred taxation trill probably 
require a charge of £2.4m in tin 
current financial year's accounts. 

Mr Qiarles Williams, Ana- 
bather's managing director, said 
the focus of the group would 
continue to he trade-related busi- 
ness, bur that the capital injec- 
tion would enable its merchant 
bank to take advantage of oppor- 
tunities offered by Us Insurance, 
ship and metal broking activi- 
ties. 

The deal would also enable 
Ansbacher to develop relation- 
ships with strong international 
banks. “ It's important to estab- 
lish an active shareholding link," 
Mr Williams said. Within the 
closely-knit Pargesa /Bruxelles 
family are Banque Bruxelles 
Lambert and Paribas Suisse. 

Three directors of the new 
shareholders will join Ans- 
ha cher’s board, and Sea scope 
Insurance chairman, Mr D. P. 
d' Am rumen U will resign. 

The capital Injection will mean 
that the 24 per cent sharehold- 
ing of the U.S, Ussaucr group, 
the IS per cent stake of interests 
managed by Touche Remnant 
and the 7 per cent stake of 
Grand Metropolitan will each be 
reduced by about three-quarters. 


Queensway 

chairman 


reduces stake 


Mr Phil Harris, chairman of 
the Harris Queensway carpet and 
furniture retailing group which 
last month failed in its £154m bid 
for Comet, the electrical retailer, 
has sold 250,000 of bis holding In 
his company’s shares. He is left 
with 18.78m shares. 

The trustees of the Philip and 
Pauline Harris Charitable Settle- 
ment set up to fund medical 
research, have also sold 250,000 
with the aim of meeting the 
capital spending needs of the 
charities they support This 
leaves the Settlement with 
260.000 shares. 


Harris Queens way's shares fell 
2p yesterday to 396p. 


GEC counters rising speculation 


GEC, the UK’s largest electri- 
cal company, last night explained 
its current investment policy 
amid speculation than it had 
Increased its stake in Distillers 
Company* the leading supplier of 
Scotch whisky, from 2.7 per cent 
4.1 per cent 

GEC said last night that it 
“noted the renewed speculation 
concerning its so-called cash 
mountain.” In the last accounts 
cash balances stood at £1.32bn. 


The group said that its aims 
In this regard have not changed. 
The company continues to invest 
heavily iu resources, research 
and development in those pro- 
duct areas in which it is pre- 
eminent, particularly electronics 
and telecommunications. 

“ GEC has, on not less than 
eight occasions in recent years, 
a tempted to negotiate substantial 


acquisitions of major interests in 
the U.S. and elsewhere but none 
has so far materialised, given 
that the company is reluctant to 
engage in contested bids over- 
seas which invariably lead to 
deterioration of the business 
involved and excessive cost to 
GEC shareholders. 

It added: “ The search for 
suitable acquisitions continues 
but the company sees no sense 
in making acquisitions merely 
for the sake of eliminating its 
liquid funds. 

“GEC, however, expects to in- 
crease its participation In 
North American markets where 
its annual sales are approaching 
flbn. 

“ In the meantime, and be- 
cause of GEC's positive cash 
flow, remunerative outlets will 
be sought for the investment of 
money for the time being not 


required for the company's 
normal business. 


“A part of the cash resources 
is being set aside to form a 
specialised activity In this field 
and the company may be able 
to assist managements of com- 
panies In which it takes a stake 
to improve their performance to 
the general benefit. 

u Such investments, like the 
holding In the Distillers Com- 
pany are intended to give GEC a 
better turn in the long run than 
Interest bearing securities or 
deposits.” 

In yesterday’s trading on the 
London stock market shares in 
Distillers rose 23p to 3l6p 
valuing the company at £l.l4bn, 
valuing GEC's 2.7 per cent stake 
at over £30m and a 4.1 per cent 
stake, through a suggested 5m 
share purchase, at nearly £47m. 


Sun Life: 


buoyant today 


bright tomorrow 


FROM THE STATEMENT 
BY THE CHAIRMAN, PJ. GRANT. 

Outs tanding results 

“It is indeed a pleasure...to present 
die results of an outstandingly successful 
year.” 

“Total new premium income reached 
a record £214 million, an increase of 94% 
over the previous year.” 

“Total premiums received in the 
year, at £390 million, showed a record 
annual increase of £117 million, more 
than double any previous increase we 
have experienced... Our total fends 
maintained their impressive growth.. .at 
the end of 1983 this amounted to 
.£2 ,73 6m, more than treble the figure 
six years agor 

Record bonuses 

reversionary bonuses allocated to 
with profit policyholders have been 
maintained at the record levels attained 
for 1982. The investment performance of 
the Kfe fund has enabled us to provide 
substantially increased terminal bonuses.” 
Dividend up 23% 

“.a total ofl6.48p per share... 
represents an increase of23% over the 
dividend declared for 1982." 


ill 




LAPR 

“We naturally deprecated the sudden. 



loss of LAPR. . . However the pensions 
market, representing some 60% of our 
profits and business, is unaffected... as is 
single premium business.The need for 
life assurance protection will continue? 

ROLAC 

“As regards commissions... we look 
forward to ROLAC becoming an 
important and integral part of the self- 
regulatory system.” 

Tollable Pensions* 

“We still regard final salary schemes 
as more appropriate than money 
purchase schemes in many circum- 
stances . . .With our long experience ... in 
both group and individual pensions...we 
are, however, well placed to provide 
“portable pensions’ if these are seen to be 
a solution.” 


Buoyant start 

“The year 1984 commenced 
buoyantly.. J am confident that the 
Group is well poised., .to create and take 
advantage of new business opportunities 
in the years ahead” 

For a copy of the 1983 Report & 
Accounts of one of the country’s most 
successful life offices, contact- WJ. Amos, 
Sun Life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-606 7788. 



Europco takes 10% stake 


in Richardsons Westgarth 


BY CHARLES BATCHELOR 


Europco Holdings, an Invest- 
ment. company backed by a group 
of European investors and 
domiciled on the Netherlands 
Antilles, has acquired a 10 per 
cent stake in Richardsons, West- 
garth. the engineer and steel 
stockholder. 

Mr Paul O'Neill, a personal 
friend of Richardsons’ chairman, 
Mr Tony Hepper, will represent 
Europco on the Richardsons’ 
board as a non-executive direc- 
tor. Mr O’Neill also represents 
Europco on the board of Lake 
and Elliot, the steel castings 
manufacturer. 

Mr Hepper said yesterday: "Mr 
O'Neill is a long-standing friend 
and a neighbour of mine. We are 
delighted with the Europco pur- 


chase." 

The 10 per cent holding came 
from the 14.9 per cent stake pre- 
viously held by Sir Benjamin 
Slade, chairman of Shirlstar Con- 
tainer Transport, who resigned as 
a non-executive director of 
Richardsons over the week-end 
after a disagreement over policy. 

Europco paid 27p per share 
for the l.28m shares— a total of 
£344.000. They were bought by 
private treaty. 

Richardsons Is disposing of a 
number of its loss-making 
interests in an attempt to return 
the group, as a whole, to profits. 
It is seeking a buyer for its 
R.W. Transmissions subsidiary 
and is running down E. Gerald, 
its steel stockholding company. 


IEP Securities 


lifts TKM 
stake to 13.7% 


IEP Securities, the Sydney- 
based company controlled by 
Mr Ron Brierley, a New Zealand 
businessman, has Increased Its 
holding in Tozer Kemsley & 
Mil bourn (Holdings) to 1&68 
per cent 

IEP had previously registered 
an 11-83 per cent stake in TKM. 
the international trading group 
with large vehicle distribution 
Interests. 

Mr Ken Thorogood, TKSTs 
former chairman, is still thought 
to hold nine per cent of the 
company while Mass Develop- 
ment Company of Bahrain has 
10.2 per cent 


BIDS AND DEALS IN BRIEF 


Manufacturers Hanover 
Finance has been formed to take 
over the existing leasing, Indus- 
trial and consumer finance busi- 
ness of ML H. Credit Corporation 
and Manufacturers Hanover 
Industrial Finance. 

The combined annual turn, 
over of these businesses in the 
UK is £100m split equally 
between leasing and industrial 
finance, and consumer finance. 

Manufacturers Hanover said It 
expects consumer finance busi- 
ness to grow more rapidly 
following the 1984 budget which 
reduced the tax advantages of 
leasing. 

4- * * 

Kennedy Brookes, the Mario 
and Franco and Wheelers 
restaurant group, has taken a 
6.96 per cent stake in Lelsare- 
time International, the hotel and 
holiday concern. 

Subsidiaries and associates of 
Kennedy Brookes have bought 
621,667 ordinary shares of 
Leisuretime, formerly the Old 
Swan Hotel (Harrogate), it was 
announced yesterday. Kennedy 
Brookes’ shares rose 4p ro 252p 
yesterday while Leisuretime was 
6p firmer at 71p. 

* ★ * 

Count J. Badeni, Mr Peter 
Greaves and Mr J. C earns have 
joined the board of Southend 
Stadium. Three existing direc- 
tors wili be resigning. Yelverton 
Investments has acquired 900,000 
shares (17.67 per cent). Count 
Badeni and Mr Greaves have 
acquired 100,000 shares and 
25,000 respectively. 

* * * 

Scottish Allied Investors has 
taken a 30 per cent equity in- 
terest in London-based Alb ary 


Instruments at a cost of £90,000. 
In addition, Scottish Allied has 
subscribed £160,000 by way of 
an II per cent secured loan. 

A1 bury is principally a manu- 
facturer and idstrlbutor of medi- 
cal electronic instruments, 
apparatus, components and 
equipment and, in particular, 
coronary care equipment under 
the Life-Trace brand and other 
types of coronary equipment 
such as defibrillators. These 
products are sold both in the UK 
and abroad. 

The funds provided by Scot- 
tish Allied will be used to pro- 
vide working capital for new 
product development ^ 

The Kuwait Invest Office yes- 
terday disclosed that it held 10.88 
per cent of the shares in Hogg 
Robinson Group, the insurance 
broker. 

★ 

Subscriptions for Towergold's 
offer of convertible unsecured 
loan stock in Clayhlthe 1989-91 
have been received to-date for 
£3.38m. Offers by the company 
for the ordinary capital and loan 
stock of Clayhithe have been 
posted to Clayhithe shareholders. 

The stock offer comprises for 
each £1 nominal of Clayhithe, £1 
nominal of Towergold stock, and 
the share offer is for each Clay- 
hithe share, £19.12 nominal of 
Towergold. 

Hie offers are final and accept- 
ances must be received by May 
22. 

Irrevocable undertakings to 
accept have been obtained for 
51,973 ordinary (86.4 per cent). 

W ★ 4r 

Mr Peter Padmore, of char- 
tered accountants Price Water- 
house, who was appointed 


receiver of Hydap Engineering; 
has sold the Andover-based com- 
pany’s assets to Industrial and 
Tractor of Worcester. Hydap 
supplies industrial tubing to 
major heavy vehicle manufac- 
turers including International 
Harvester, Massey Ferguson, 
Catterpillar and Jaguar. 

* * * 

A merger of two of Ireland’s 
oil exploration companies is 
planned with a takeover bid by, 
Bala Resources for Gaelic OIL 
Bula is offering five ordinary 
shares for every seven of Gaelic's 
10.22m issued shares, of which 
it already owns. 37.6 per cent. 

Gaelic Oil has minority in- 
terests in one exploration block 
off the Irish West coast in three 
blocks off the South coast, and 
in one block in Northern Ire- 
land, covering part of North 
Antrim, and the offshore area as 
far as the three-mile limit 
* ★ ★ 

Acceptances of the offers by 

Petroeon to acquire shares in 

Drilling Teels it does not already 
own have been received in 
respect of 247,024 ordinary. 
These, together with the 65,000 
ordinary already owned by 
Petroeon, amount to 212,514 
ordinary <96.45 per cent). The 
offers remain open for accept- 
ance until farther notice. 

*■ 4r * 

Following the successful bid 
for Construction Holdings, when 
Atlanta Investment Trust re- 
ceived acceptances for 992 per 
cent of the issued share capital, 
the date for the liquidation of 
Construction Holdings has been 
set for May 9. An interim divi- 
dend of 1.0526p (net) per new 
ordinary Construction Holdings 
share has been declared. 
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Loss-maker Lofs needs more cash 
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London and Overseas Freighters 
yesterday announced a further 
big loss in the second half of 
its financial year to March 31 
1984. and said (t needed to raise 
more share capital. 

The extra capital is a condi- 
tion for continued support from 
its bankers, Lofs said. Discus- 
sions with bankers on further 
support are at an advanced stage 
and the company is trying to 
obtain underwriting for a rights 
issue. 

The company said the second- 
half loss was made in spite of 
an improvement in freight rates. 
It did not give the size of the 
loss, nor say how much money 
it hoped to raise. 

But Mr Miles Kulukundis, 
managing director, said that one 
of the large tankers in its five- 
ship fleet could be sold. He also 


said the second-half loss was not 
larger than the £6.5m loss in 
the first six months. 

All of the five tankers in the 
Lofs fleet are trading on the spot 
market, he said. Most likely to 
be sold would be one of the 


tanker London 'Pride for 
(then equivalent to £2;8m). . 

Mr Kulukundis sold he was 
confident that the company 
would survive. The shares fell 


three bigJ.40.dbo deadweight ton 
London 


2iP to 15p yesterday after the 


ships. These are the 

Enterprise. London Glory and 
Overseas Argonaut. 

Mr Kulukundis said the 
scheme being worked out for the 
company by its banks — Bank of 
Nova Scotia and Williams and 
Glyns-— would involve a balance 
between the ships, its debt, and 
the new equity. 

“We don't yet have a clear 
picture of what it’s going to look 
like," he added. Early last year, 
Lofs sold its bulk carrier fleet 
of four ships for £13m. Last July, 
it also sold the 255,000 dwt 


>rday 

announcement, . Tins was. . .its 


lowest point this year, giviog 
Lofs a stock market valuation of 
£8.4m. 


While expressing optimism 
' * ould move 


that freight rates wot_ 

further ahead, he said the com- 
pany was nonetheless “a little 
bit frightened, having made past 
predictions tost have not trans- 
pired." ' 

But be added: "We are suffi- 
ciently confident to enter into 
an exercise to mis new equity. 
Current share capital to B6.2H» 
ordinary shares With a nominal 

value of 25p. 
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WALL STREET 

Convincing 
display of 
confidence 

A CONVINCING display of confidence 
was put on by Wall Street yesterday de- 
spite a further strengthening in short- 
term interest rates and continued cau- 
tion. in the bond markets ahead of the 
announcement, expected today, of a 
S18.5bn refunding programme by the 
US. Treasury, writes Terry Byland in 
New York. 

The Dow Jones industrial average- 
dosed 12.25 up at 1433.00 and the trans- 
port index rose- 1350 to 510.49. 

Leading stocks rose sharply in eaziy 
dealings, with 30m shares changing 
hands within the first hour. The market 
then paused to absorb its gains before 
pushing forward again to break through 
the 1180 Dow average mark which has 
been the top of the trading range for the 
past month. 

Favourable economic data for last 
month, including a 1.2 per cent gain in 
construction spending and a 2-2 per cent 
increase in factory cuders served to flesh 
out the list of good profit statements 
from major corporations. Also helpful 
was the disclosure by the Dreyfus Fund, 
one of the largest U-S. mutual funds, 
that it is has turned "more aggressive” 


towards the market and is now fully in- 
vested in stocks. 

The buoyancy of the stock market 
contrasted with the pessimism in the 
credit sector. Investors fear that the 
weight of bank lending to industry, to- 
gether with the size of the federal defi- 
cit, will continue to force interest rates 
higher despite the slackening in the U.S. 
economy indicated by last month's fall 
in economic indicators. 

IBM was a strong feature, gaining SI 
to $114% despite the admission by Mr 


Tfce closing report on Wall Street and 
updated U-S. market monitors were not 
available because of con tinuing indus- 
trial a ction at the Financial Times’ 
printers In Frankfort. 

John Opel, chairman, that the PCjr per- 
sonal computer “has not been as suc- 
cessful as 1 would like." 

National Semiconductor, identified by 
Dreyfus as a recent addition to its port- 
folio, headed the active stocks list for a 
time, edging up Sft to SI 5%. 

Others benefiting from inclusion in 
the Dreyfus portfolio included Phillip 
Morris, SI up at S66, and the motor 
stocks, which included gains of $34 to 
$25% in Chrysler, of $% to $67% in Gen- 
eral Motors, and of $% to $37% in Ford. 

Boeing, at $38, put on $% despite lower 
earnings for the first quarter but Pan 
American, at $5%, shed $'/« after first- 
quarter figures which lagged the indus- 
try. 

Better features included General Elec- 
tric, $% up at $55%, Burroughs, up $% at 
$52%, Merck, $% up at $92% and Texas 
Instruments, $% better at $148%. 

But Standard Oil of Ohio (Sohio) con- 


trolled by British Petroleum, fell sharp- 
ly, losing $1% to $47%. Sohio has attract- 
ed adverse investment comment over 
the lack of success with the Muckluk 
project 

Holly Sugar, down S3% at 588, reacted 
to the $9% gain on Monday when the 
market was looking for a major move in 
the direction of privatising the company, 
which is the stated wish of Mr Michael 
Buchsbaum, chairman. 

Walt Disney, the market’s hottest 
takeover hope at the moment, jumped 
$2% to $65. with a block of lm shares 
traded. Both Mr Roy Disney and Mr 
Sau! Steinberg have recently bought 
stakes in the film and entertainment 
company. 

In the credit markets, the federal 
funds rate remained at 11% per cent al- 
though at that level the Federal Reserve 
made $2bn in customer repurchase ar- 
rangements. Further repos are expected 
this week as the tax season continues to 
unwind through the credit markets. 

Treasury bill discounts softened after 
tiie Fed’s intervention, putting three- 
month bills on 9.67 per cent and six- 
months on 9.90 per cent 

The bond market hardly stirred as 
traders awaited today's Treasury re- 
funding statement The funding will 
probably include a tranche of 30-year 
bonds, which will be difficult to sell even 
on current yields. 

LONDON 

Distillers 
aids heady 
index climb 

PERSISTENT speculative demand for 
Distillers added a touch of colour to an 
otherwise lacklustre session in London 
yesterday which nevertheless took the 
FT Industrial Ordinary index to a record 
915.8, up 5.7, although the FT-SE 100 
shed 1.5 to 1,138.8. 

Distillers moved 23p up to 315p on 
suggestions that GEC had acquired a 
further 5m shares in the group, and 
Hanson Trust, 22p higher at 219p. bene- 
fited from reports that it also holds a 
stake in Distillers. GEC gained 9p to 
190p. 

Most other blue chips traded cautious- 
ly against a backdrop of Wall Street’s in- 
decisive overnight performance and sug- 
gestions that U-S. investors may now be 
potential sellers of leading UK equities. 

Long-dated gilts ended about % up 
with shorts fluctuating narrowly to end 
a shade higher. 

Chief price changes. Page 32; Details, 
Page 33; Share information service. 
Pages 34-35. 

TOKYO 

Calm again 
as investors 
take a break 

CALM returned to Tokyo markets yes- 
terday as most institutional investors re- 
mained on the sidelines during a week 
interrupted by holidays, writes Shigeo 
Nishiwaki of Jiji Press. 

Some synthetic fibres and non-ferrous 
metals attracted buying orders in the 
morning, but profit-taking set in later. 
The Nikki-Dow average added 2.81 to 
11,019.09 on volume totalling only 
342.06m shares and losses outnumbered 
gains 344 to 327, with 159 issues un- 
changed. 

The most heavily traded stocks in- 
cluded Asahi Chemical, with 17.78m 
shares changing hands, Toray, with 
15.66m, and Onoda Cement, with 15.45m. 

A wait-and-see mood prevailed after 
last week's strength, when the market 
indicator gained 254 points. Few individ- 
ual investors traded, with most corpora- 
tions and financial institutions staying 
away. 

Among non-ferrous metals, Sumitomo 
Metal Mining advanced Y30 in the morn- 
ing, but later came under profit-taking, 
ending unchanged from last weekend at 
Y1.920. Many non-ferrous metals fin- 
ished lower after morning rises. 

Toray was sought after, reflecting 
brisk demand for polyester film, but 
closed only Y2 higher at Y500. Other syn- 
thetic fibres, expanding their drug divi- 
sions. also gained. Teijin added Y10 to 
Y449 and Kuraray Y9 to Y548. 

Many blue-chip light electricals were 
firm, including Matsushita Electrical In- 
dustrial, which advanced Y40 to Y1.970, 
and Kyushu Matsushita, which jumped 
Y100 to Y3,810. Some market sources 
said non-residents’ selling pressure on 
blue chips had eased, but trade in these 
issues was extremely thin, with prices 
increasing amid few selling orders. 

Bond prices eased as city banks, dis- 
couraged by the yen’s continued fall and 
a rise in U.S. long-term interest rates, 
unloaded their holdings. The yield on 7.5 
per cent government bonds maturing in 
January 1993 increased from 7.165 per 
cent to 7.195 per cent 

Market sources said non-residents' 
selling surplus on the Tokyo, Osaka and 
Nagoya exchanges from February to 
April 21 amounted to Y862_5bn, ap- 
proaching the buying surplus of 
Y72G.4bn recorded in the same period of 
last year and dampening investor enthu- 
siasm. 


EUROPE 

Divergent 
moods after 
hectic start 

THE HOLIDAY observed yesterday on 
nearly all European bourses, closing the 
first four months of what many were 
claiming would be another “Year for Eu- 
rope,” allowed investors there to take 
May Day either as cause for celebrating 
the fruits of their financial labours - or 
as a distress signal, writes Cordon 
Crumb in London. 

As the year began, stock market in- 
dices from Amsterdam to Zurich and al- 
most everywhere in between were 
riding at peak levels, and the prognosti- 
cators were promising more to come. 
Four months on, many of those fore- 
casts have been fulfilled, but the picture 
of uniform buoyancy is beginning to 
look wrinkled, and volume is well down 
from the initial flood. 

Continental markets currently fall in- 
to three groups showing a rather differ- 
ing performance since the trading lists 
closed on 1983. Fairly evenly split, there 
are those centres which are still setting 
records, Wall Street’s woes notwith- 
standing; some which managed to power 
forward into February but have since 
lost a fair bit of that edge; and others 
which have been pruned far enough to 
leave them standing at or below year- 
end levels. 

Following the same pattern as 1983, 
Socialist France is among the leaders, 
while West Germany’s change to conser- 
vatism more than a year ago has still 
left it trailing. 

The high-fliers of the moment owe 
much to austerity. The French market, 
which has put on some 13.7 per cent this 
year, and its Belgian counterpart with 
14.4 per cent, have both seen measures 
introduced by their coalition govern- 
ments aimed at keeping inflation, the 
currency and the current account under 
control, all auguring well for corporate 
profitability. 

The run-ups there match those 
achieved in London and Tokyo. New 
York equities, by comparison, have 
dipped by about 5 per cent 

The improving economic trend in 
France was borne out last week by fig- 
ures from the In see statisticians, and 
bourse-watchers in London stockbro- 
king firms are enthusiastic. 

M Claude Jeannet, in charge of Euro- 
pean research for Vickers da Costa, 
points to the good amount of dividend 
payments being reinvested in the mar- 
ket, and at James Capel Mr Roger Hor- 
nett, partner responsible for the Euro- 
pean department, describes the Mitter- 
rand approach as “the most right-wing 
series of economic policies weVe seen 
from any government in France.” 

The Communist presence in the Gov- 
ernment is regarded as irrelevant as 
long as the austerity regime secures 
their acquiescence, while the Brussels 
coalition is weathering union opposition 
to similar measures. 


peaking and with the best progress of all 
at 30 per cent - partly reflects curtailing 
of inflation in the country as the 10- 
month-old centre-right coalition consoli- 
dates its grasp. It has also been benefit- 
ing from a heightened world profile for 
the Scandinavian exchanges. 

Stockholm was the bourse which 
came most dramatically to international 
prominence last year. This year has 
seen it relegated to the category of those 
well off the summit attained in February 
- 5.3 per cent down for a rise over the 
four months of a modest 4.5 per cent 


Amsterdam, the only major European 
bourse open yesterday saw prices mean- 
der gently in quiet trading although 
some weakness emerged in Internation- 
al shares. 

Unilever was 30 cents off at FI 257 and 
Royal Dutch was a similar atnoant eas- 
ier to FI 15630. In mixed banks. Amro 
was FI 3JS0 down to FI 65.70 ex-dividend 
and ABN was FI 3 lower at FI 376. Gist- 
Brocades dosed 50 cents off at FI 133 
ahead of improved first-quarter results. 
Bonds drifted lower. 


Compulsory corporate deposits at the 
central bank and a dividend freeze were 
two of the points greeted with disfavour. 

Dutch stocks have also come well off 
the top, returning industrials to 11 per 
cent below end-1983 values but leaving 
the market’s general index with a 4 per 
cent gain - though 10.3 per cent below 
its peak set one month into the year. 

Although banks and insurances have 
often provided the features, the ANP- 
CBS indices may be doing Amsterdam 
an injustice. The differently weighted 
Capital International index for the Neth- 
erlands shows an advance of more than 
8 per cent this year, the only major di- 
vergence between Europe's national in- 
dicators and the calculations of the 
Swiss-based organisation. 

Volume there is r unning at less than a 
third of January's heady FI 800m or so a 
day, but a return of domestic institution- 
al buying has been detected over the 
past fortnight Worries about the coali- 
tion’s durability over cruise missile de- 
ployment have been the main domestic 
factor causing restraint 

Italy is another to have backtracked, 

6.3 per cent off highs but still a vigorous 
12.4 per cent up on the year on expecta- 
tions teat tee launching of mutual funds 
next month will continue its shift from 
being an insider's market to an institu- 
tionally based operation. 

Spain, 16.4 per cent ahead although 

3.3 per cent below peak, last week held 
up well against its latest setback, cuts 
planned in dividends of the country’s 
major electrical utilities. 

The West German market sits uneas- 
ily towards the bottom of the pile - its 
flat performance this year bracketing it 
just above the stolid likes of Switzerland 
and Austria, a respective 1.5 and 2 per 
cent lower. Denmark, the other of tee 
1984 losers, shows a 7.4 per cent slide af- 
ter its potent 1983 showing. 

The escalating 35-hour week dispute 
is largely to blame for dragging Frank- 
furt down, after a 6 per cent boost in 
January. The deadening weight of new 
paper from Well a, NLxdorf and now 


Porsche, and a continuing flow of rights 
issue have also to be taken into account. 

Some impetus was recovered last 
week after the country's “five wise men" 
suggested that strong growth and flat in- 
flation could be made compatible. 

The divergence among the markets 
suggests a less slavish following of Wall 
Street oscillations. The distance being 
put between Western Europe and New 
York can be seen, paradoxically, as a re- 
sult of a more international market- 
place. 

When U.S. equities are faring badly, 
or when currency considerations are to 
the fore, bourses could be the beneficia- 
ries of a switching out of American 
funds. 

But last year bad already brought a 
generous enhancement in European 
share values, as the prospect of econom- 
ic recovery took shape. Mr Simon Brad- 
ford. international markets analyst with 
Edinburgh-based stockbroker Wood 
Mackenzie, observes: “It's a question 
now of finding more good news to put on 
top of that At these levels, the markets 
are still vulnerable to disappointments.” 

Disappointments have undoubtedly 
come this year, often in the form of polit- 
ical and labour conflicts. But with the 
economic winds still blowing favourably, 
the bourse climate has by and large 
been tranquil and the distress calls so 
far have been few. 

Frankfurt bourse changes, Page IS 

AUSTRALIA 

PRICES moved within a narrow band in 
Sydney yesterday on light turnover. The 
market appeared to be awaiting Wall 
Street to provide a firm direction. 

Mining leaders were generally easier. 
CRA fell 10 cents to AS6.06 and WMC 5 
cents to AS425. Major industrial stocks 
were mixed, although banks, retailers 
and media groups moved marginally. 
ahead. 

HONG KONG 

LATE BUYING support emerged to re- 
capture early losses in Hong Kong yes- 
terday with local investors dominating a 
dull session. Among the leaders, Cheung 
Kong, ex-dividend, eased 10 cents to 
HK59.05, Hongkong Land fell 5 cents to 
HKS3.25, Jardine Matheson 20 cents to 
HKS10.70 and Sim Hung Kai Properties 
15 cents to HKS7.05. 

SOUTH AFRICA 

GOLD SHARES dipped in Johannes- 
burg yesterday to close at their lows for 
the session. Cheaper issues came under 
particular pressure, although several 
more expensive shares registered steep 
falls. 

Mining, financial and diamond issues 
fell in sympathy with golds, while there 
was no discernible trend in industrials. 

CANADA 

A BROAD range of stocks received buy- 
ing support in Toronto yesterday. Non- 
resource issues were singled out for de- 
mand although golds managed healthy 
gains as base metal and hydrocarbon-re- 
lated shares added lustre to the brighter 
tone. The media sector was the only 
area to display weakness. 
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INTEREST RATES 
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ILS. Fad Funds 


11V 

11 

U. 3. 3-month CDs 


10.70* 

1065 
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Price 
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12% 1991 
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Price 

Yield 
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89% 
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897* 
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70% 

10.50 

8% May 2000 
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68% 

13.40 

69% 

1340 

10% March 1993 86% 

Diamond Shamrock 

1320 

86% 

1320 

10% May 1993 85% 

Federated Dept Stores 

1340 

85% 

13.40 

10% May 2013 
Abbot Lab 

79% 

13.40 

79% 

13.40 

1190 Feb 2013 

88% 

1395 

88% 

1395 

Alcoa 

12% Dee 2012 

89% 

13.75 

89% 

13.75 


FINANCIAL FUTURES 


CmOAQQ Latest High Lew Pw* 

US. Treasury Bonds (COT) 

8%32ndsoT100% 

June 64-27 64-31 64-24 64-22 

(LS. Treasury KBs (INI) 

Sim points at 100% 

June 89.96 8S55 88.94 89.94 

Certificates of Deposit (IMM] 

Sim points of 100% 

June 8898 89.00 8893 88.96 

LONDON 

Thr — m o n th Eurodollar 

$1m points of 100% 

June 88.85 68.86 8890 8892 

20-year Notional Ottt 
£50.000 32nds of 100% 

June 106-17 106-22 106-11 106-13 


COMMODITIES 


(London! 

SA«r (spot fixing} 
Copper (cash) 

Coffee (May) 

OU (spot Arabian light) 


Mail Pm 

639.10 641 95p 

£1042.50 £102590 

£210190 £211390 

$2892 S2B.3S 



The small Norwegian market - also 


The 


A • 




into 


trade in the 

newFTSElOO 

Index 



9.30 am, Thursday, 3rd May sees 
the introduction, of the FTSE 100 Share 
Index on the London Traded Options 
market. 

The Index gives investors minute* 
by-minute information about the 
share movements of Britain^ leading 
companies. 

Take an opportunity to back your 
own judgement on the share price 
movement of those companies. 

Discover how profitable the FTSE 
100 TEaded Option can be by talking to 
your broken Or you can 
write to us for details: 

Information and Press 
Dept,The Stock Exchange, 1 
London EC2N1HP. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


April. 80 ! Price , + or 
; Seh* 1 — 


Price I + or 
Dm. I — 


NORWAY 

April. 30 j Price ^ + or 

Kroner — 


Orealtanatalt 318 [ — 1 AEG-Telef - 

Lnenderbank I 304 j —1 goier 

POrimoaser ! 362 j +3 Rayer-Hypo... 

Stoyr-Dlrnlern...l 151 i — 1 Bayer-Verein 

Veltaoher Mag ...| ai7 1 BHF Bank 

BMW- - 

. .. . ..f... n. ... BrownBoveri 

BELGIUM/LUXEMBOURG Commerzbank ... 

Cont'l. GummL .. 
~~ i 1 . Oalmler Bear — 

April 30 Pr^e . + or 

I fn - L~ Demag .._ 

S-3S I +l ° 

SSSSe'A*^::: Bam*. 

g**?™ 4 i§o 

few +ea SsS’ n " ,n ‘ p> ; 

WBtffc: =|o £=£==3 

o«^isssni-"»--i *» -to i ^ thof — i 


April 30 ! Price j + or 

Fra. I — 


+0.7 | Bergen Bank .... 166 i I Cen Proo Trusts- 2.10 

— 1 I Borrego* rd 328 , +10 I Hard* U.i J 8.49 


AUSTRALIA (continued) JAPAN (continued) 

! I Price I +or 

May. 1 I Price + or May. 1 i Yen i — 

lAu*t- S — ' 

!- MHI ... ■ 268 +5 

Cen Proo Trust-- 2.10 Mitsui Co 379 - +3 

Hardle rJ-1 "i 8.49 +0.06 Mitsui Estate. . .. 799 .J 

Hartogen Energy; 2.35 -0.06 Mitsukoslu I 345 —3 

I HoraidWyTImes 1 3.35 +O.D5 NCK insulators. .. 814 +7 


OVER-THE-COUNTER Nasdaq national market. 3pm prices 


low last Da^ I Sack 


— » Borrego* ra ... szu + 10 Haroie rj.i ; e.ea +u.» mium uun.. .. --- 

Chriwania Bk.— 178 I +1 Hartogen Energy; 2.35 — 0.06 Mitsukoalu I 345 

+0.1 Den Norsk C edit 174 . -1 HoraidWyTImes 3.35 +O.D5 NCK insulators . 814 

EJkem 185 -2.5 ICIAuet- 1 2.16 • -0.07 Nihon Cement. .. 225 


Norsk Data — 326 • +8.5 Jlmb'lanaiBOeFP 0.3 . u : 

—0.9 Norsk Hydro. 660 —18 HaOraGeld '0.18 Nippon Elect l.Sea ' — Aamfl * 

+8 Storebrand- 827 . +4.5 Lend Lease- " 6.0 ; Nippon Express-; 323 , —4 i 

—3.6 ■ ■ MIM.. 3.5 • —0.03 Nippon Ookkl— .. 530 +5 Accrtn 

-1J Mayne Nickless..' 2 JS +0.05 Nippon Kokan— 150 — 1 ao5^ 

+ 0.3 SPAIN Meefcatharra ..... 0.75 . ........ Nippon Oil.. , 1 >5?2 '•'■g aSS 

+ 10.8 MyerEmp , 1.S3 . —002 Nippon Seiko 615 — lO ^ — . 

+0.6 ■ Nat.Com.Bk ! 3.6 < Nippon Shimpan.' 635 j — 10 /ZZL 

April. 87 'price +or BESfes-JnS" iV ! ^2i SffiES S!SL:“”I i2 li «e»« 


[Nippon Denso.... 1,530 


+?- 8 | Bco Bilbao 


i 97 1 Price I 4. nr News - 10.4 j +0.1 Nippon Steel .- 278 i —1 

‘ ! PtaS ■ — Hlcnolaa Kiwi 2.7 ■ -OJ» Nippon Sulaon.. J 348 -2 

North Bkn Hill. . | 2.68 ■ -0.02 NTV. 113.11a “« C 

BO 305 ■ +1 Oakbridge. 0.32 ] —DM Nippon Yusen .... 241 —I 


Aaeti » 235 tot 

Acar+i C£« £ 

A cAq .16 210 

AflacLti 317 

9 a 

MMt 14 


is ir-j its * + 

18 ITS 18 - + 

3b 3 3+ - + 

1C. IE 16 

••7., 15* ITS r\ 

101, «+ ICS -+ 

10S 1C 1C 

1SS 19% 19% -+ 

»“* ~1 7% 

13 9+ 10 

r. 74 74 


CanoC 33 
Comp® 


Sain High Lear lad Onfl Rack 

Mods) 

£38 21 20 21 +% OldW 
££ 34 3 3 OHNue 


Sato High Imt Lad 

PM) 


Conpio W 3+ 3% 3t 

CCTC 216a 1 161] IS, +1] 

■>npA a 168 20 IBS 20 +2 


90 

JC 

(Be 8 


MS 18+ M+ -4 
3% 3 3 

7V Til ill 


■>pA a 
CptAia 

CmpDi 06 
•jCmcO 

CmpH s 
CnpM s 
CnpLR 12 


Aieei s 30 335 194 19 *S I CmpPa 


Horten - 

Kan und Salz 

Karsts at. 

Kaufhof 


- las + 0.0 

1 Salz.. 144 —1 

t 257.9 +1.3 

J 260 +4 


Hoboken 1 5.480, +10 KHD 248.5" -0.5 Telefonica I 82 | +0., 

Intercom - 2,105, +6 Kloeckner 6U: —0.7 — — 

Kredietbank. 7,110, — 40 Krupp— - 7B 

Pan Hldga. — I 9,840! +50 Linde — 383 J ...... . SWEDEN 

— _ , — ft.. , 7 oiu, m Lufthansa 188.2,' +0.1 

mlwiuBoioo i 9*0001 —TO MAN 145.5 —2.5 April 30 Price + or 

toT(5^Sri " I'SoS ZT Manneamann-... 143 JS, -1.6 Krone, _ 

teaflan Hato: lsS? Tin Mercedoa Hld_... 497.6. +6.8 

Soo. Can. Belge-| 1.320, +20 I _2 AGA 377 +7 

Soivay ""T' S'llsi Muencn Rueok... 1,140 I Alfa-Laval 279 -2 

Tractkonbf. 3!845j +85 Preunag 274 | ASEA (Free)- 357 +2 

UCB _ B,35ff . Rhein West Elect 164.5, +0.3 AtiraiFreel- 810 +3 

Vlellle Mont 4 1601 Ho^mthal 2M 1 ......... AUaaoopeo — - -3 

- - Soherlng 350 +5 tl 

_ Siemens- 399 Caido iFree) 415 +4 

DENMARK Thyasen 84.5, -0.5 Cemjioaa..... 1M -l 

Varta 168^1 -1.5 Electrolux B 271 +2 

I ima Cl a Ericsson ...... ,...,.,l 326 


. 6.76 

40.84 

Qmron Tateiai. 

. .12.300 

—so 

! 3.88 

-0.82 

Onnnt Leasing 

...3.940 

—60 

1 0.38 

—0.02 

PlOnoer 

...2,640 

—50 

: 0.37 



675 


1 :.s 


Ricoh 

..1,070 

— 10 

1 3.4 

—0.05 

Sankyo 

Sanyo Elect.. . 

..' 706 
..1 582 

+ 1 

I 4.25 

—0.06 

Saoooro 

444 

— 1 

1 3.05 


Sekisui Pro lab 

..1 580 

+ 7 

| 1.26 

T 0.0 1 

Seven-Eleven. . 

...8,980 

+ 18 

1 8.40 

40JB 

Sharp... 


—IOC 


A^yfll 1 W 

irAs: 1 aifl 

iron 2; 

Ainas a izt) >W 

Mr* «1 

Akprex 37 

Ht&.1 C8 

Atfegd a £0 82 

AMBn 9 7 i VS 

Alnaf C 

Mia ISC 

Axes S 40 56 

AVtArt 8! 

AmAA 30 

ASrkr 50b 11 

A Car s 35 

ACcra 20 


174 174 174 -I] Cmsto 

US 13 34 ‘>>T« a 

114 ns 11+ CmpK" 

ZT-z 27 37 -S Cmne 

1JS 13 13 -S Camshr 

*44 234 23'j ■‘■S Cmp*p 

12S IS, 12S -4 Ccmwi 

15 US 144 -I; Ccncptl 


ICC 94 144 *1 

224 23 72 

8S 34 5>i -*i 

104 10S 1C4 ->2 

134 I3»j 13S 


Cnoto Ole 12 

•>,Tec a OS 6 

CmpK" Hi 

Cmno £71 

Comshr 31 


6 5*} 6 +4 

114 US 114 
4 S S -4 
124 1: U -4 

4S 44 44 +s 

i«, ti 154 +4 

54 SS 54 +4 


H— H 

mo 9 is 737 si 3J awj 

Kate, >37 iTi] «4 17b 


-4 - HadBOn 386 

-4 Hanoi n 533 

+ 4 HapGg 30 U 

HBhCR .Kb 41 


44 4 44 +4 

184 <3 784 +S 
SB4 3J4 W» -4 
131. 134 U4 


WM| 9 44S6 «i U: ft +1 

HachB s W 360 is W4 «4 -4 

HecheA .M IS >5 i«4 '*A 


114 114 +S J CiUa 


Wormald Inti I 3.8 , Shimadzu 690 | -9 

[ 1 Shionogi, 1 610 1 —4 

■ Shiaeido jl,160 I 

hong KONG S ^rr fa ; rs 

, ; B’tmo Bank 1,1 no ; —30 

May. l 1 Price + or S'tomo Elect 912 j 

' H.K.S — S'tomo Marine ...; 616 J —9 

S'tomo Metal.. ...j 179 ■ 

Bank East Asia-.i 24 • —1 Talhel Dengyo.—- 493 j -7 


Gomgi 

3C4 294 30 +4 Conuraa 133 204 19<i 134 

26 2 S 25 -4 Coots B 40 317 16 144 144 + 4 

134 134 >34 +s Coran 9 22 11 104 11 +4 

594 £84 »4 +4 Cords s SB 1 &, 151, 16 +4 

1*4 141] 14!] +4 Const s 136 178 30b 30* 334 +4 


{ , Veba. / 269.6, -0.4 Ericwon 326 Cheung Kang-... 9.15 Taiaei Carp- J 813 — I 

+ or V.E.W- - 121.6] +0.1 Etoette 340 China Ught | 12.1 1 Taiaho Pharm.... 980 j -80 

| Knr% — Vereln-West— 301 I Mo Och Domijo . 532 + 7 Hang Lung Devel' 2.77 -OJ» Takeda _ 710 ! -1 

* Volkswagen J 139.9 +0.7 Pharmacia 278 + 4 Hang Seng Bank. 37.78- +0JN TDK 5,950 > +80 

2fg 1 Saab-Scanla 400 -4 HK Electrw ; 5.95 -0.05 Teijin I 449 ( +10 

' 258 1 finnr+nfc 401 uw— un. i on . n n* r.ibni,.. mi ' iin ! -e 


A+r. £31, £+4 +b j Oafr 


Aarhus CM le_ ! 380 > + " " 

Andelabanken.—I 268 ■ 

Baltic Skand ; 640 i +s ITALY 

CopHandelflbank, 255 ! -7 ,,ALT 

D. Sukkerfab , 680 : , 4 

Danske Bank 257 1 —4 Aor 30 Price or 

East Aslatlo- ' 177 ! -1 w - ure - 

Fore cede Brygg.i 998 j ■ 

Forenede Damp. 160 -10 Banca Com ' I e_... 134.750' — BOt 

OWTHldg 1 540 i Bastogl (RBS 145 —8.4 


Hang Seng Bank.! 37.78- +0JH TDK 5,950 > +80 

HK Electric j 5.95 —0.06 Teijin > 449 L +10 

HK Kowloon Wit-, 3.97 +0.02 Teikoku Oil ' 710 > +6 


Skandia ........ — 400 J HK Land - ! 3.8S, -04» I Tokyo Marine ....; 669 +S 


Skan EfHki<da....j 347 +1 

I + I 219 - +3 I HK Telephone. J 44 I -OJ5 1 Tokyo Elect Pwr. 1.270 , -10 

Price I or «. Kiwpartieroa. 750 -8 I Hutchison Wpa.J 17.1 —0.1 | Tokyo Gas I 170 . 


HK Shanghai Bk.! 7.0xa 


HK Telephone. 


.. I TBS • 891 [ -4 


44 | —0.25 1 Tokyo Elect Pwr., 1,270 | —10 


— Sven Handelsbn. 197 *1 Jar dine Math 10.7 1 — OJ Tokyo Sanyo I 845 j +3 

- 3 - w - ca 1 n Match -j 232 — 1 New World Dev... 3.501 Tokyo style.. 77B —5 

—200 Volvo B (Free) ..-I 471 , +5 Orient O'seas 2.4 —0.05 Tokyo Cora- 32B —3 


IASA ’ 620 ; CentraJe 1,850. +! 

Aymke Bank. \ 570 ■ Credlto Vareslno 5,365| +< 

Novo Ind B.flSO 1 Flat- 4,165- - 


Novo Ind B.flSO 1 [Fiat- 

Prtvatbanken— ..! 264 —1 I Finsider 


) .11 850 +20 

Varesinol 5.365| +65 SWITZERLAND 

4,165. —74 

! 37.2. +0^ ' 

I Asslcur 136,350) —400 April 30 f 


Pro wins ban ken. 354 • ~2 Oenerail Asslcur 36,S50i —400 

SmlothiFI I 2X8 . —7 Invest— 3,350, —30 

Sophua Bare nd- 1,185 —5 Italcementl- 48,490 —4001 

Buperfos SOB ! +2 Montedison— 213.2, — 0.8 lAluaul 


FRANCE 


Montedison- 213.2, —0.8 Aluaulsse... 825 I +6 

Olivetti 4,75a! +33 Bank Leu I 3,890i —10 

Pirelli Co 3,0031 +4 Brown Boveri ; 1.465. 


PI rein Spa l,520i -10 lObaGelgy 2,290, +18 

SniaBPD 1,605] -24 I do. (PsrtCerU).) 1,765' +10 


O seas Ttvst etc. 3.4 ; Teppan Print J 820 • + 1 aocMi w 

SHK Props. I 7.06 — O.R To ray !T!J 500 + 2 spf+a . 6R 
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, Wheel'k Mard A.. 3.65 TOTO - ' 632 -3 sa> 2* 

+ or Wheel'k M time .J 1.9 ! -0.15 Toyo Selkan.. i SIS +5 Ew « 

— World Int. Hldga. I 2.12 +0.02 Toyota Motor *1,380 t 12 212 

— — — — — — ^ Victor "2^60 > +60 9, 

+6 Japan SSS&:::::-q < +So S 5 “ % 

+ 1° f Yen > Tokogaiva BdgeJ 414 ' +1 ® 


ACcnn 29 9, 9b 9f. -b Com gr 

AFWet 1 « iffl as. SI. 30 +V ConwsG 

AGrea a 766 26 2S 25 -b Coots 0 
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MARKET REPORT 


RECENT ISSUES 


Speculation in Distillers and Hanson Trust 

iceaiti Doffing Dates • j • f A ^ am rs 

'j&sss- equity index at new peak of 915.8 


leaves 


■ Account Deading Dates 

* ■ • • • Option 

.- *f$Nt D«l»ra- Last Account 

PmIJbS* dona Dealings Day 
Apr B Apr 26 Apr 27 May 8 
Apr % May 10 May 11 May 21 
Hay 14 May 31 June i June 11 

V Wwt -flm e '** 0 — na gs may taka 
. ptaet from 0*0 am two business days 
•MUer. 

• Persistent’ speculative demand 
for Distillers following a Press 
suggestion that GEC had pur* 

chased a further 5m shores in 
die company added a touch of 
colour to an otherwise lacklustre 
performance by leading equities 
yesterday. Distillers raced ahead 
in active trading and touched 
319p before profit-taking brought 
the quotation back to a close of 
S15p, at HI up 23 on the day. Han- 
son Trust, up 22 at 219p. also 
featured in the woke of rumours 
that it too holds a stake in Dis- 
tillers; the rise was partly influ- 
enced by the company's £ 21 m 
TJ JS. deal and a “ chart n buy 
recommendation. 

Most other blue chips traded 
cautiuosly throughout the ses- 
sion against a backdrop of wall 
Street’s indecisive overnight per- 
formance and talk that recent 
U.S. Investors may now be poten- 
tial sellers ■ of leading . UK 
equities. Final quotations were 
generally mixed, but the Finan- 
cial Times Industrial Ordinary 
share index closed 5.7 higher at 
a new peak of.915.8 with Hasson 
Trust sod Distillers accounting 
for 5 JS of yesterday’s gain. ~ 

Good results from Marks and 
Spencer and Tarmac appeared to 
have been discounted and made 
little impact on market senti- 
ment Conditions overall were 
rather quiet but speculative in- 
terest and special situation stocks 
helped enliven the trading 
session. 

Government securities fared 
little better In the way of 
activity. Early sentiment was 
clouded by the overnight setback 
in U.S. bonds on continuing un- 
certainty about the future trend 
of American interest rates. Long- 
dated gilts opened a fraction 
lower but rallied in sympathy 
with a recovery in sterling which 
had traded near its “ all-time “ 
low against the. dollar early yes- 
terday. Final quotations in the 
longs were usually an 1 better 
on balance, while the shorts fin- 
ished a shade higher on the day, 
after fluctuating narrowly. 

H. Anshacher below best 

1 Merchant bank Henry Ans- 
baeher moved up sharply to 95p 
before dosing a net 3 dearer at 


Croupe Bruxelles Lambert and 
tbe Geneva-based Parses* Hold- 
ings are to acquire a n ear-30 per 
cent stake in the group. Else- 
where in the banking sector, 
Gxindlay* returned to promin- 
ence with, a gain of 12 to lS5p 
on revived takeover speculation. 
United Leaning Jumped 30 ■ to 
270p after speculative support 
in a thin market, bat Irish issues 
gave ground with Allied Irish 
closing 5 off at l70p and Bank 
of Ireland 10 down at 350p. The 
major cleavers were idle with 
NatWest unaltered at 660p fol- 
lowing tbs a gm. 

Among recently -issued 

equities, Potn&ol continued to 
attract support on Texas explor- 
ation hopes and put on 37 for s 
two-day gain of 75 to 4X5p. 


Speculation surrounding Dis- 
tillers stimulated occasional sup- 
port of Arthur Bell, 7 up at 170?. 
and Highland, a couple of pence 
dearer at 118p. Irish Dis fillers 
finished 5 UP at 160p. Breweries 
continued to attract modest 
demand ahead of the pending 
dividend season. Bass, interim 
figures scheduled for May 23, 
added 5 more at 385p. while 
AlUed-Lyons hardened 3 to 173p. 
Among regional*. Greenall Whit- 
ley, half-time results due May 
T7, advanced 5 to 157p. Greene 
rang improved 8 for a three-day 
gain of 28 at lfiflp amid growing 
speculation that the Barclay 
Brothers, fresh from the sale of 
J. W. Cameron to Scottish and 
Newcastle, will make an offer via 
Greene King’s East Anglian 
competitor Tollemache and Cob- 
bold. 

A fairly lengthy list of com- 
pany trading statements were 
responsible for the major move- 
ments in the Building sector. 
Tarmac'S annual profits were 
above most estimates, but owing 
to .tbe existence of a bull posi- 
tion in the shares, the price re- 
acted to 513p before renewed 
demand left the close only 4 
cheaper on balance at 520p. 
Among contracting and Construc- 
tion issues, French Kier and Bell- 
way both encountered profit- 
taking following their respective 
results, the former closing a net 
4 off at 148p and the latter a 
like amount down at 158p. John 
Lalng shed 7 to 202p awaiting to- 
day's annual figures, but C. BL 
Pearce rose 15 to 475p on in- 
creased half-year pivfits. Else- 
where, Roberts Adlard gained 
10 to 150p in response to good 
animal results, while revived 
demand in a restricted market 
lifted Blockl eys 15 to 425p. 
Barnett and Halhunshire. down 
20 on Monday following adverse 
Press comment rallied 5 to 175p. 

Among Chemicals, persistent 
small sailing left ICI 10 down at 
616p. 

BHS nervous 

Marks and Spencer advanced 
to 285p in immediate response 
to the proposed 100 per cent scrip 
issue that accompanied the pre- 
liminary results, but encountered 
profit-taking to close a net penny 
cheaper at 260p. British Home, 
' 243p in early trading re- 

in front of next 




nervous selling and slipped to 
finish 6 lower on balance at 234p 
on vague talk that Marks and 
Spencer is considering entering 
the domestic lighting market — 
a long-time BHS stronghold. 

Company trading statements 
provided the focal point among 
secondary Stores. J. Hep worth.- 
a rising market recently, shed J 2 
TO 302p despite the 76 per cent 
interim profits expansion. North- 
ern Goldsmiths revealed a sharp 
recovery in full-year profits to 
finish another 4 to the good at 
218p, while Steinberg. 13»p. also 
rose 4 after confirmation of the 
acquisition of Hornsea Pottery- 
Awaiting further developments 
In tbe wake of Monday’s ap- 
proach, Martin The Newsagent 


FINANCIAL TIMES STOCK INDICES 


‘ May i April April April April April . year 

2 f 30 ' 87 I 26 25 24 , ago 


Government Secs ...- 

Fixed Interest 

industrial Ord...—..-; 

Gold Mines 

Qrd. Dlv. Yield 

Earnings, Yld A tfuUi 

P.'E Ratio (net) (') 

Total bargains (Esto 
Equity turnover £m.‘ 
Equity bargains — 
Shares traded (ml)— 


81.66 81,60 
86.83; 85.80 
915.0 910.1 
672.8' 676.6 
4.34 4.25 

9.79 9.82 

12.33 12.29. 

20,001, 21,302: 

— 242.69 

— 21,559 

— 141.0 


to am 908.4. It am 911 4. Noon 910.3. 1 pm 913.5. 

2 pm 912.6. 3 pm 913.1. 

Basis 100 Govt. Secs. 8/1/58. Fixed Ini. 1928. Industrial 1/7/35. 
Gold Mines 1 2/1/68. SE Activity 1974. 

Latest Index 01-245 8026. 

•Nif= 11.75. 

HIGHS AND LOWS S.E. ACTIVITY 



1994 


High 1 LOW ) 


lince Qompilat n 


Govt. SecsJ 83.77 1 81.60 

18/1) | (M/4) 1 l 

Fixed Int.J 87.48 85.80 I 

(14/S) , (30/4, Vi 

Ind. Ord.. 915.8 I 770.3 I 1 
(1/S) j (4/1/ I l 

Gold Mine* 711.7 j 680.2 j ' 
<9/5) j (<7/l> |(1 


touched 260p but succumbed to 
selling and fina lly closed a couple 
of pence cheaper on balance at 
250p. 

Among Footwear counters. 
Ward White stood out with a gain 
of 75 to a 1984 high of I26p; the 
annual results are expected 
Thursday week. PI Kan! rose 4 
to 85p following a Press mention. 

Apart from the activity in 
GEC, up 9 at I90p, leading Elec- 
tricals were quiet. Thorn EBU 
rallied 5 t o 635p and BICC 
improved 2 to 262p but Piessey 
softened a few pence to 243p. 
Elsewhere. George EL Seholes 
advanced 17 to 375p on persistent 
speculative buying and BSR re- 
flected recovery hopes at 288p. 
up 13. Awaiting today's half-year 
results. Dabllier gained 4 to l84p. 


tered renewed support and ended 
12 better at 412p. Profit-taking 
in the wake of the annual re- 
sults left First Castle 10 lower 
at 125p. 

Interest in Uie Engineering 
majors waned considerably. 
Pricey drifted gently lower with 
Hawker dosing a couple of pence 
off at 460p, after 456p. in front 
of today’s AGM. TI also shed 2 
to 260p, and GKN lost the turn 
at 194p. Secondary issues pro- 
vided scattered firm features. 
Tace revived with a gain of 7 at 
210p. Baker Perkins put on 4 to 
148p as did Spinuc-Sarco, to 
202p. S. W. Wood continued 
firmly at 25}p, up 2j. 

In Foods, Argyll rose 7 to 173p 
and the Warrants moved up 3 to 
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6Sp; the full-year figures are due 
next month. Rowntree MarEn- 
losh continued to drift in the 
absence of bid developments and 
the close was 4 cheaper on bal- 
ance at 2?8p. Elsewhere, fresh 
demand in a restricted market 
lifted Hozlewoods 13 to a 1984 
peak of 693p. Buyers also showed 
interest in Pyke Holdings which 
rose 14 to 231p. 

Leading Hotels and Caterers 
traded quietly and held close to 
overnight levels. Among 

secondary issues. Comfort 
attracted steady support and pur 
on 41 to 49p. 

Davies & Newman rise 

The majority of Miscellaneous 
Industrial leaders gave ground 

lont rvF 


fresh support. Beecham fell 
5 to 320p and Bowater relin- 
quished 4 to 31 lp. BOC at 300p, 
lost 2 of the previous day’s 
advance of 10 ; the first-hali 
results are scheduled for May 10. 
Elsewhere. Davies and Newman 
jumped 14 to 19Sp in response to 
the better-than-expected prelimi- 
nary results, while speculative 
buying of BET continued and 
the close was a further 6 higher 
at 293?. In sympathy with the 
current strength of associated 
Irish oil exploration concern, 
Atlantic Resources, Fltzwtiton 
rose 3 more to 47 p. London and 
Northern found support at 85p, 
up 5, while old bid chestnut, 
Pauls and Whites gained 6 to 
258 d. Reflecting disappointment 
with the static annual profits 
performance. Sileutnight fell 5 
to 65p. Foseco Minsep declined 
7 lo lflOp on further considera- 
tion of the results. British 
Aerospace came on offer at 253p, 
down 8, while the recently firm 
j Biddle retreated 7 to 143p. 

! Associated British Engineering 
gave up 2 to.lTp as did Ashley 
Industrial Trust at lfip. 

Leisure Issues attracted selec- 
tive interest. Recently dull 
Aspin&ll Holdings revived and 
gained 9 to 132p, while Stakls 
firmed 6 to 124p. Leisuretime 
International put on 6 to 71p on 
the announcement that subsi- 
diaries and associates of Ken- 
nedy Brookes bad acquired a 
near 7 oer cent stake in the com- 
pany; KB rose 4 to 252p. Else- 
where. Southend Stadium moved 
up 7 to 59o following news of 
the board changes and confirma- 


tion of Yelverton’s 17.67 per 
cent bolding. 

Press-inspired recovery hopes 
continued to direct attention 
towards Group Lotos which 
finned 5 for a two-day improve- 
ment of 11 at 72p. BL, firm of 
late following the successful 
Montego launch, eased a couple 
of pence to 74p with sentiment 
slightly unsettled by another 
stoppage of the Metro produc- 
tion line at Longbridge. Among 
Com portents, Armstrong Equip- 
ment returned to favour and 
with the additional aid of 
“ call ” option business, rose 2i 
to 32p. 

Among generally lacklustre 
Publishers, A. and C. Black were 
marked IS higher to 340p follow- 
ing the increased annual profits 
and dividend. Paper/Printings 
were featured by a volatile trade 
io Cradley which having attained 
a 1984 peak of 57p in initial 
response to tbe interim figures, 
reacted sharply on tbe chair- 
man’s warning on competition 
and profit margins to close 10 
cheaper on balance at 42p. 
Saatchl and Saatchl touched 
755 p before settling a net 5 
dearer at 745p after tbe expected 
bumper first-half profits. 

Leading Properties were idle 
and barely stirred, hut secondary 
issues displayed tbe occasional 
noteworthy movement and were 
featured by C. H. Beazer which, 
in a restricted market rose 10 
for a two-day gain of .16 to 400p. 
Grainger Trust firmed 5 to 290p. 
while Perry BUton hardened a 
couple of pence to 232p; the 
latter's preliminary results are 
due on Friday. 

In Shippings, London and 
Overseas Freighters dipped 2j to 
15p following the company's pro- 
posal to arrange a righ ts issue 
to ensure the continued support 
of its principal bankers. 

Tobaccos continued to trade 
firmly in the wake of brokers 
De Zoete and Bevan’s bullish 
review of the sector. Bats edged 
up 3 to 249p and Imps, which 
enjoyed a particularly brisk 
turnover, added the same 
amount to 15Sp. Rothmans 
hardened a couple of pence 
more to I47p. 

Bryson up again 

Irish issues continued to domi- 
nate activity in Oils. Bryson Oil 
jumped 25 more to a year's high 
of 590p. while Egtinton Oil 

. 1 no A _..k _r IM/I. 


before recreating to close un- 
changed on balance at 230p; 
both companies are currently 
involved in oil exploration drill- 
ing in Colombia. Atlantic ex- 
tended dts recent revival and 
rose 10 more to SSp on rumours 
of substantial gas discovery 
adjacent to the Kinsale field off 
the coast of Cork In the Republic 
of Ireland. Aran added 2 to 74p. 

Leading domestic oils were 
highlighted b.v BP which encoun- 
tered late selling and fell away 
to close 8 down at 508o. Shell 
dipped 5 to 64Sp but Trieentrol 
added 7 to 210p. 

Rumours of a dry hole at 
Leigh on Solent depressed Clyde 
Petroleum which lost 10 to 133p. 

Golds easier 

South African Gold shares lost 
ground for Che third successive 
trading day. Lack of interest 
and another uninspiring showing 
by the bullion price prompted 
persistent small selling which 
left the majority of heavy- 
weiebts with minor losses. 

The Gold Mines index fell 3.8 
to 672.8— a three day fall of 21.1 
while the bullion price closed S2 
firmer at $377.5. 

Among the top quality issues, 
Hartebeest continued to move 
against the general trend and 
rose a further } toa year’s best 
of £61 i. 

Financials were mixed. 
London-registered issues &owed 
Gold Fields 7 off at 580p but 
RTZ and Charter Consolidated 
recovered initial small losses to 
close unaltered on balance to 
655p and 248p respectively. 
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ABN C F.380I 25 | 8.50 | 29 

ABN P FX60 18 j 8.50 ( 26 

AKZO C F.80 650 ,15.20 | — 

AKZO C F.flD 2088 8.30 j 4 

AKZO C F.100 1B18 | 3.80 20 

AKZO C F.110 203 ■ 2 39 

AKZO C F.120 500 | 1.30 69 

AKZO C F.130 152 r 0.70 - 

akzo p p ea 67B j o.eo — 
AKZO P F.90 3026 j 3.60 14 

AKZO P F.IOO 1609 I 9 6 

AMRO C F.70 87 , 8 . 97 

AMRO C F.60' 32 I 1.20 I JO 

AMRO P F.S5 37 , 2.20 | 13 

AMRO P P.70 37 ; S j 6 

AMRO P F.75 26 • 10 I B 

GIST C F.140 34 • 3.30 ■ — 

GIST G F-180 — ! — 33 

GIST 9 F-130 39 ! 4.60 i — 

GIST P F.140 30 [ II • — 

HEIN C F.140 65 4X0 15 

HEIN G F.150 31 1 2.50 ' 3 

HEIN P F.120 39 I 2 A* — 

HEIN P F.133 219 I 6.5Q ; 1 

HEIN P F.140 102 < 12 — 

HOOG C F.54.2D 39 = 2 6 

HOOC P F.48.20 25 • 2.10 . — 

KLM C F. 190 167 * 4.60 • 3 

KLM C F.230 51 3.40 I 2 

KLM C F.210 122 2 B- — 

KLM C F.230 163 0.60 . — 

KLM P F.160 27 [ 4.40 | — 

KLM P F.170 141 * 9.30 ; - 

NATN C F.240 102 ; 1 ' 23 

PHIL C F.4& 27 2.80 340 

PHIL G F.SQ 102 [ I : 5 

PHIL P F.4S B3 2 j 103 

PhO C F.40.90 64 5.40 ; 29 

PHO C F«5.5u 319 2.50 * 470 

PHO P F.40.90 221 1.10 A 14 

PHO P F45.50 68 2.20 15 

HD C F.140 138 16.50 - 3 

RD C F.150 164 9.30 I 23 

RD C F.160 142 . 4.20 : 74 

RO C F.170 60 . 1.50 • 61 

RO P F.150 527 4.50 • - 

RO P F.160 322 10.50 - 

UNIL C F.280 6 2.20 8 47 

UNIL P F.240 24 2.50 ■ 3 

TOTAL VOLUME IN CONTRACTS 21,766 
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Transvaal Consolidated Land, 
reporting full-year results in 
the middle of the month, hard- 
ened i to £17 but De Beers 
reacted to Johannesburg selling 
and closed 10 lower at 530p. 

A downturn in overnight 
Sydney and Melbourne markets 
unsettled Australians but losses 
were usually restricted to around 
S in the leading diversified 
issues. 

Traded Options began tbe 
new month on a bright note and 
total contracts struck amounted 
to 4.94S comprising 3,740 calls 
and 1X08 puts. Over half the 
business, however, centred on 
two stocks. The continued 
strength of Imperial Group 
underlying shares in the wake of 
a broker's recommendation, 
stimulated fresh demand for 
option positions and 1.057 calls 
were transacted with 301 done 
in the May MO's, 5 up at 20p. 
and 464 strode in the May 160’s 
which closed U dearer. On 
the puts stde. Imps recorded 
343 trades, with 214 done in the 
May 160’s. An active business 
also developed in Hanson Trust 
following widespread specula- 
tion that the company has a 
stake in Distillers; Hanson 
attracted 1,066 calls with 470 
done in the June 200’s. 7 up at 
ISp, while 262 were struck in 
the September 200’s, 6 better at 
22p. Tesco remained in demand 
and in a useful two-way tirade 
recorded 286 calls and 172 puts. 
CourtanJds, due to announce pre- 
liminary figures later this month, 
attracted 395 calls with 201 done 
in the October 160’s. 


FT - SE lOO INDEX 

Close 1138.8 (-1.6) 

Day s High 1137X (1 02 pm) 

Day's low 1133.1 (9.53 am) 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings mgs tion roent 

May 8 May 18 Aug 9 Ang 20 
May 21 Jane 8 Aag 30 Sept 10 
Jane 11 Jane 22 Sept IS Sept 24 
For rate indications see end oj 
Share Information Service 
Money was given for the call 
in Armour Trust, Barker and 
Dobson. Grindlays. Atlantic Re- 
sources, Tootal, Aran Energy, 
Bren green Armstrong Equip- 
ment Woolworth, Piet Petro- 
leum, Premier Oil. Birmld Qual- 
east, Egtinton Oil and Gas, 


Woods! de. W. EL Norton and 
Albert Fisher. Puts were done 
in London and Liverpool and 
Gestetner A. while a double was 
struck in AE. 

ACTIVE STOCKS 

Above overage activity was noted In 
the following stocks yesterday. 

Closing Day’s 
Stock price change 

Atlantic Resources ... 88 +10... 

Bryson Oil and Gas ... 590 + 2S 

Cradley Print 42 —10 

Distillers 315 +23 

French Kier 148 — 4 

GEC 190 +9 

Hanson Trust 219 +22 

ICI 816 -10 

IntoeriBl Group 158 +3 

Peirenol 415 +37 

Tarmac 520 — 4 

Utd. Leasing 270 + 20 

MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 
Exchange Official List. 

No. ol Mon. Day's 

Stock changes close change 

Plan Invest. ... IB 76 — 

Clyde Petrol. ... 16 143 - 7 

Invent Energy... 16 363 + 26 

Martin. News. IB 252 + 48 

8AT Inds 13 246 +8 

Courieulds ... 12 159 + 5 

First Casle Elec 12 135 +13 

BET DM 10 287 +7 

BOC 10 30C +10 

BSR Inti 10 275 — fl 

BP IO 516 — 2 

Dunlop 10 42 +3 

Glaxo 10 870xd — 9 

Boyar insurance 10 560 — 5 



FIXED INTEREST STOCKS 
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£ I E3 
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98.19 |£SS | 
1 100 . F.P. 
97.072 £85 
$100 F.P. | 

98.043^30 
II F.P. 1 

99.714 F.P. ' 

596.711X25 j 

— F.P. 

— P.P. I 

— F.P. , 

897.80 £25 I 
98.50 £26 I 



25it Border A S' them llt s % Deb. Stk.2014, 25i a - 
101 Brittonnia Arrow 9%Cnv.Una.Ln. 95£OOD 102 
25*4 Brixton Eet.ll; pc 1st Mart Deb. 20 8J. 27> 8 - 

91 in Eng. A InU. TsL 10i n % Deb. £014 I 91';- 

89l« Finland 11 >-%Ln. 2009 * 29Jj - 

110 Home Charm 7^.Cnv. Uns. Ln. 1997/26041112 I 
lOO Int. Bk. for Rec. A Dev. 11.5% Ln. 2OO3iIO0iiCd - 
241; MEPC lOSpc 1st. Mort. Deb. 2024 _...l 26l« 

99.';. Nationwide 9.*,% 25:3/85 j 99,*- 

991;! Do. 91]% 15/4/BS.: |l00; B i 

IDO . Do. 9;.'% 7/5/85 IlOO . 

26Js;province Oe Quebec 12 Ln. 2020.. .i 2B5y 
34-b RTCity of London lHapc Deb. 2014... 26>] 
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31/5 35pm 
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16/6 15pm 

2/5 531pm 

— 11pm 

— 250pm 

25/S 110 

16/5 495 


F.P. 18/4 
Nil I 7/6 
11/5 


— ' 82 pm 

— 25pm 


480 IA. B. Electronic \ 

34pnvAidcom lntnl. lOp | 

305 [Bowater £1 

7 pm - Br rL Car Auction lOp.. I 

479pi»jBroken HiJJ PropJSi. 

Bijpm .Brawn Boveri Kent 

250pm*Deutsche BK. Dm50 

98 jEvered 

475 |Exco Inti 

25pm 4-Garf unkela Rest lOp 

2Q0pm Gencor 40c - 

58 iGianficid Lawrence 

llpmIHoit Lloyd lntnl. lOp 

39 dimmed. Bus, Systems lOp. 

Bpm'Aintervisron Video 10p M 

12pm’Nartolk Cap. Bp 

31; pm 'Norton iW.E.1 lp* 

2Bpm Scottish TV 'A* lOp 

25i] Xutcliffe Speakman 

62 |TSL Thermal Syndicate^ 

i9pmiWtiatllngc 

24pm |wi i Hams Hldge^ I 


510 

34pm 

310 -fi 

7pm 

505 .... 

11pm' 

260pm | 

98 I ... . 
480 j— 10 

90pm> 

225pm 1 + 26 
60S | 

12 pm— i; 

42 / 

. 2pm'— is 
14pml+i 
4pm 

8 Sr"l 

74 1 

2ipml— i 

24pm| 


Ranawdatfcm data MaaBy lest day tar dealing tree ol etanp duty, b Flgtnee 
based on pros pectus estimates, d Dividend rate paid or peyeWa on part at 
capital: cover bused on dividend oo full capital, g Assumed dividend and, 
yield, a Forecast dividend cover based an previous year's earnings. C Canadian. 
F Dividend end yield based on prospectus nr other official estimates l or 19 84. 
H Dividend end yield based an prospectus or other officio! ostboatee lor 1983-84. 
Q Gross, p Ponca unless otherwise indicated. 9 Issued by taodar. I Offered to 
holders of ordinary (bares es s “rights.** •* Issued by wsy of cspttelleatiaii. 
f§ Rmstreduced. If Issued b> connection with leorgenfsatloa merger or uks-oimr. 
■ AHatment letters (or fuRy-peld). B| Introduction. _ AUnBeted Securities 
Market. § Placing price, tt Officlel London Listing. • Offered St ■"its, com- 
prising one ord end one N/V A or«L lEscb unit comprises 5 ebeies sod 1 warrant, 
f Pries at suspension. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (107) 

BRITISH FUNDS (11 
AMERICANS m 
BANKS til 
BREWERS C» 

BUILDINGS (4> 

STORES 110) 

ELECTRICALS (4) 
ENGINEERING (7) 

FOODS (4) 

HOTELS (Si 
INDUSTRIALS <17> 

LEISURE (21 
MOTORS (2) 

NEWSPAPERS («) 

PAPER IU 
PROPERTY (9) 

SHIPPING (1) 

TEXTILES (11 
TOBACCOS (1) 

TRUSTS (1 II 
OILS IS> 

MINES (1> 

NEW LOWS (22) 

BRITISH FUNDS (2) 

Trra*. 12 K 19S4 7r«s. 9*pc Cnv. ’BB 

INT. BK. A O-SSAS GOVT. STLG. ISS. (1) 
Ni 1U.BC 200B 

LOANS (2) 

Nationwide tOape Nationwide Wmpc 
1B.'B/S4 97.-84 


BUILDINGS (tl 
Wlmpev CGm>.» 

ELECTRICALS (1) 

Fidelity 

ENGINEERING Ol 
APV Emwl 

INDUSTRIALS t» 

Nu-Swltt ImH. Zygai Oynamim 

Office A Elect 

INSURANCE (1) 

Sun Life 

SHIPPING ID 
LOT. O m> FiWOhts. 

TRUSTS (SI 

Atlanta Inv. Mercantllu House 

City & Com. Inc. 

OILS (3) 

Century Oils Onshore OH 

HomUoMT Envrov 

MINES [21 

Vogels. Kaoma N.W. 


RISES AND FALLS 
YESTERDAY 

Rleea Falls Same 

British Funds 45 10 50 

Corpns. Dam. end 
Foreign Bonds ... 4 15 61 

Industrials Z7S 226 909 

Fin. and Props. ... 70 91 361 


Oils 

Plantations 

Mines 

Others 
Totals 


29 18 73 

O 2 18 

24 55 95 

49 78 97 

497 495 1,664 



‘Underlying security price. 
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HOTELS — Continued 
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High Law 


AMERICANS 

I T M. 


BUILDING INDUSTRY, 
TIMBER AND ROADS 
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I Ml *65 

100 A +4 9.97 9JI 
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107JS +i 12.97 10 JO 
86Aa 2 .<m BJ8 

10b,'. 12.45 U.41 

994 10J1 10.48 

84V 2.47 8.94 

« W 1031 10.54 

90-J-4 7.1f 3010 

+£ 10.17 10*3 
-S 3-6 2 9J3 
*S tutfrijufta 

+ A OJA 10.13 
+ E 1037 10.70 
-A 10-10 1079 
73 ii +5 3.B1 9JB 

95,4. — 9.95 10.61 

102 .J 11 S3 1031 

E55*jL..... 9.95) 3070 
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High Law I Stash I £ I - I tat I R 

"Shorts" (Lives up to Five Years) 

49A 974fe«s/L3pe 1984 89,1 + A 3i Ilf 4.0? 

IQlf! 101 Trees 12PC 1904 1014 -Z 1137 e.88 

1054 104 H Treat 15pe I48S 304 H 14JI 9.19 

1024 1024 E»di. Upe Co*. '85 1024 11.74 935 

954 934 I'M 3 pc 1965 9SAn 3.15 1 

1024 301 H Trws 1 Djie 1985— _. UBV ...... 1128 « 

994 964 TreasBVpeCnv'BS 984 68 9 < 

104 A 102 L! E»«h. 124pe 1985 103 +bM. 1185 1 

103H 102bfe«i». llVpe'bb 104 L 11.41 < 

102A 100A[Trc«. lOpeOw 1989 100 A +4 9.97 < 

904 ae4 7nws3«i<WA 89 A a IM j 

102 1004 Ew*L lO'aicCa'Bi. 1004a +4 10.42 1 

104,1 102b fw 12pe 1985 1044 .. 11.62 It 

90V 974Tre»B»2Ptl964^6tt_ 974 B.75 « 

106S 107,1 E«h.34pe 1966- 107JJ +A 12.97 It 

87<J 65 Each. 2ljpc 1986 86A8 2.90 | 

107H 106,4 Exd>. 134pc 1967 — _ 106,} 1A4S U 

100A 9BS Trvas ioV%Cv ’B7 994 10J1 1( 

664 8*5 Each Jt™ 1967 844.—. 2.97 I 

101 £ 994 Ewflli&ic 1987 994 1031 It 

92JJ TOVFBnHnghbpc ‘85-87#. 90^-4 7.13 11 

9SP| 97H Ire as. lope 1987 98 A +£ 10.17 it 

85 824 liras 3pc 1987 82 3 -X J.62 < 

105 103A frtus. ljpc 1987 103 1 3 + £ U36U1 lii 

94^ 92 Trg* 74pe 19B5-a8rt- 92S+A 8J6 1C 

1004 99 A Each lOijpc ’86 994)3+5 1037 u 

9sA 9tA rrus94pec«'ea 96AI-A 10.10 u 

62 7ffS Transport 3pc*78-8fl — 78JI+S 3.B1 1 

96 12 94 II Trees. gljpc '88 95,} 9.95 1C 

1064 1004 Tress 11 IJpe 1989 1U2.J 3123 1C 

lrrt3s*&rt*B9i£X)f*»} ESSy. 9.95) 1C 


904T-4 7.1 

98A+& 10.1 
82 -S 3.6 
103 + A UJ61 
92H+A BJ 


Five to Fifteen Years 



u^Sjtji' 

113 >4 
109S4+4 


97V +1, 
1094ta+4 
1204+4 
894 +4 

994+2. 


1314+4 11.09f 
1064a +4 11.17 
94^+4 1002 
UOV+4 llftd 


Over Fifteen ' 

104b] 974|T|C1S. I04pe 1999 

102+ 95V Cankers'll IOVpc 1999- 

121+ 1174 TreaslJpe 2000 

128 + 119 Trtas.l4pc '98-01 

11JL 1094 E«i.l2pe '99412 

t *8'i 97 Cm. 10pe 2002 

1264 1224 Treat. 13VPC 2000-03 — 
11*1 107V Trees. I lbpc 2001-04 _ 

50 4ttS Funding 3bec '9*4)4 — 
1234 1144 Trcas. I2bpc 2003-05 - 
871, 83 Treat. 8pc2002-O6*t — 
XU4 110* Treat llVpC 2003-07- 

1324 1244 Trees. 13bpc ‘04-08 

644 604 Treat. S+pc 2008-12#.. 

844 81+1 Treat 7Vpc 2012-15 
124y 120yExch. 12pc'13-'17 J 

Undated 

404] 394fconSnte4pc 1 

33 SpSffrB 

31 V 30 ffreos. 3pc '66 Aft. 


26 i 24VTreas.i 


10.69 10.74 

10.63 10.73 
1121 10.90 

11.64 1102 
11.12 1089 
10.34 10.41 
11J8 10.97 
10-70 1034 

7J4 *27 1 

10.76 1033 
939 9.96 
2037 20.49 
1086 1035 
986 933 
982 *74 
4 1 1*191 1*10 


404 10.14 — 

35a *4 9.93 — 

444 7-92 — 

30 . — 10 08 

254 10.03 — 

2441 — 10J4J — 



V 264 Abbott Lata-| 

V 24*, Alcoa tl 

>1 Ih4 Amai (1 

V 352» (Amdahl 5c 

V 194 Anur. Erins* $080 _ 
144 tuner Medical Im SI. 
304 Amer. NaL Rev SI - 
104 America T.&T.S1. 

434 Amerttertl SI 

174An4«8 

164p AriilTed,._„„ 

13 OankamencaSlA 

b 28 Banners N.Y.S1Q 

<a 464 Sen Atlantic SI 

584 BeHSouth SI 

\ 154 9Brtt> Steel S6 

■3 McBnaT^fv. 164c— 
k 164 Brunsmclt Corpn.R. .. 

It 244 CPC Intnl. 23c 

Ii 394 Canytea Soup 60 c- 
■) 304 Caterpillar TractorS- 
5 314 Chase U‘htn31?3 _ 
194 Cbmrtcal New York - 

2 SI _ 

s 154Ctwys<erSb4— — . 

I 324(CHkorp$4 

1 111 City tit*. SL.25 

1 314 ColltaCt SI .ZZH 

\ 17 Com. FcotfeSl'j 

2 io4 Com. iiiuum S5 — 
200g Kcrsxme Data Sente. . 

i, 214 Crown Zell. S5 

sose Otartsan Oil 40c 

154 Dana Carp. SI 

77p Derma-Lock Betfical .. 

30 Eaton Corpn. 50c. — 

« 254EiiwkSl 

: ?44Vtw>nB 

4 104 fTn-Cwpn. Amer. 50e. 

154Fir9 Chicago J5 

I i 244 Florida PwriUrttl- 
| 12 Tl jot Corpn . 624c — 
23Worrf Motor $2..— . 

1 1 84 G ATX 62 4c 

I 34 >n. Elect. S14 

1 314 Dm. Foods Corp SI. 

2 294 Gillette SI 

1 14 Gt Western Fin. SI - 

1 30 GidfCorpnfl 

344 Honeywell SI 50 

lb4 Hutton IE. FJ SI 

i 734 'BM Ctrpn $1-25 — 
254 ITT Con*. J1 

31 Inpersoi+Rand $2— 

io4imkosi 

134 IU fntnL Si JO 

214 Lockheed Crpn. SI 

17 Lone Star ImB. Si-.. 
IBS, Lnuhlana Land SQ.1S - 

124 Lowe's 50e 

224 U«d.Hano<erS74- 

164 UcrriH Lyndi SI 

7AM OlbranoArllen.. 
454 Morgan (JP) S23 — 

414NYNEXS1 

aaip Padfie Gas & EMc 55- 
3b4 PadlieTdBbSOJO - 

234 PemoU 834c 

224 PIIBturyfl 

134 PuMk Sr*. EL& Ea&l , 

374 Quaker Oats S5 

234 Rtf NY Corpn S5 

11*1 ReutortJtS — 

164 RodmeiT Inti. SI 

194 Rohr lads Inc SI— 

737p SCA Services SI 

9130 Saul (B. F.) SI 

27V PS hell Dll SI—. — 
3Bi]Saott*esttmWISl- 
254 Sperry Corpn $0 JO- 

294 Sun Co. Inc SI 

42V TRW Inc. 314 

264 Tenneco S5 

151 Do 10NUStk.9i-5_ 

25 Texaco S6J5 

254 Time loc SI 

154 TransamericaSl — .. 
354 Union Carbide SI — 

394 Utd. TechS! 

184 VUS Steel SI 

39 US WestB 

ZOyVWootwprtte S34-1 


HMl fYTdf 
: I - I Net 'CYflsrV.KE 


39 

114+4 
47 +4 

194+4 

'ft-? 


ng+14 

mS+4 


-4 $184 

53.40 

-4 hJ4c 
+4 S1J2 
S3. 60 


814 +4 tut 
264-4 S2« 
344. — S250 
114 -4 SI. 00 
144. SI IS 


957p T— 9 S18 

«W+4 S5.4 

23W-V 11.4 


as V 

19 -4 hso.88 
214*4 - 

30p -1 20C 


294 +4 S1.92 
413 +4 $2 JO 

514 +i S280 


CANADIANS 


Index- Linked 

. (h) <3J . (2) 

1044 1014 Treat 2pc*88 1297 J1 1024-4 3.7- 481 

914 874 DO. 2 PC ' 90 T333-91 894 3.77 4J5 

2064 1014 Ob. 2 pc '96 (267.91. 2US4 3JS 387 

9B4 % 0o.24pc 99 (322.9). 97 tS. — 281 3.05 

974 924 0* 24PC'Ol (30*8). 954-4 323 385 

964 924 Do. 24pc '03 131*7) 944M-4 321 3.42 

99lj 954 Do.2pc'0b (274.1). 984-4 312 3J0 

95+ 924 Do. 2*3* ’09 1310.7). 944^-4 3 08 325 

1025 96V D0.24pc'll (294.1). 994.-— 389 325 

924 884 Do.24oe'lb (322.01 904-4 384 349 

92 874* D*24pc'20 I327J1J 88^....- 38lJ 3.14 

Prospective real red e mption rote on p rote c t e d inflation of (1) 10% and 
(2) 5%. lb) Figures a, parentheses stow RPI base month lor indexing, ie 
8 months prior to Issue. RPI tor August, 1983: 31*0 and for March. 

1964: 345.1. 

INT. BANK AND tfSEAS 
GOVT STERLING ISSUES 


ley 134 
B79p |622p 


5B6P JSOp 
17V 131 
304 23 
364 35 
144 104 

177p UOp 

lOVBbp 


13V 114 
224 191 
1OV90SP 
700p 520p 
970p 7?5p 
cap 23 Ip 
J3kp 13flp 
991 Bi2p 
204 16 
261 221 
75p OOP 
150p UQp 
gasp 787p 
909p 823p 


0k.MoitreaJS2 

Bk-NoroSenU 

BamckBesCorp 

Ben CanadaB 

VBow ValleyU. 

Brascanfl.— — , — 
P Breakwater Res. _ 
Can. Imp. Sk. S3 — 

Can. Pacific $5 

Do.4pc0eh.E100. 

Can. P. Em-R 

RGreenwttRfSlnc. 

fGuHCaeJ 

VHawfger SM CaoH— 

fHolUnq&SS 

Hudson's Bay- 1 — - 

inti. Corona R«s_— 
RfitodtULGasn- 
Maaser-FerousnnR— 
V Pecos Rest) — — — 

VttoAlgan 

Royal 8k. Can. 8 


?Oo.Pi*f.S3 J 

Toronto- Dom. BkJI- J 
fTrans Can Pipe 1 


-A >!-+« — *5 
646p -3 hbBc — 6.1 

iS -4 5218 — 78 


I® Tsc 

16a _... 12-OQ 

24V— - tltoha 
65p +5 — ] 

120p -20 10%l 

875p +3 SO. 76 
834p 1+11 SgSL.92 


I 248 186 

202 160 
, 301, 17 

| 35 25 

! 77 54 

| 337 260 

100 124 

1 45 2+ 

i 188 126 

I 182 115 

I 72 62 

57 45 

425 3S5 

450 408 
212 196 


72 50 

205 150 


*60 SO 
59 4« 

b4 44 
318 232 
236 192 
83 65 

62 34 
108 68 

67 37 

174 12 
82 03 

130 11S 

120 100 
115 84 

63 43 
206 169 

50 48 

152 115 
59 50 

28 22 
192 171 

69 59 

122 107 

77 20 

235 180 

38 29 

123 102 
161 122 
*772 283 

50 42 

146 127 

222 16? 
305 238 
31 23 

125 97 

120 85 

*38 28 

E33V Ujl 
1 12 138 
215 IBS 
246 208 
102 7Q 
27 15+ 

90 83 

201 128 
182 156 
465 335 
155 t30 
174 144 

178 144 

236 189 

217 172 
118 89 

131 107 
157 136 

90 67 

264 20 
25 17 

135 115 
236 196 

640 535 
128 72 

500 425 
120 96 

225 210 

476 39Q 
22 19 

102 70 

316 256 
□93 £1*4 
150 125 

38 26 

280 240 
114 95 

160 128 

82 69 

20 IS 
350 330 
62 52 

! 526 424 
I 93 68 

| 745 585 
I 100 76 

373 318 
I 86 65 

245 188 
1 *9 64 

161 1254 

47 42 

39 27 

170 123 
144 63 

138 55 

96 86 

197 162 

88 70 

*90 66 

82 54 

198 168 
160 130 


AM cC 50)i 

Aberneen ConsL 

pitied Plant 5ft - . 
PAmcp Ini Hidgs... 

ArncMfe 10P 

BPS Infc. 50s 

Bagger Mg e Brt 

B-niey (Ben) lOp — 
Barrau Dev. 10p_... 

Beilwtf 

Bedford M. 10p... 

Sm Bros. 200 

Biockievs 20P 

Blue Cecil £1 

Breedan Lime 

^ddnee Dmfey lOp- 

Bttl Dredging 

Broun Jkso.20p— 

Brownlee 

BryamHIdgs. 

Burner. L Hal I am — 

i fibber ■*' Wp 

CarriJohni 

Cemeta-Roadsttme. 

Comber, Gft lOp 

Coxier Ii* 

Coaam Group 

Countryside — 
Crouch 10. 1 20p.__ 

Crouch Group 

Dew IGrorgei 25p... 
DmgHt ffobt M. — . 

fDuntflnGrp.5p 

Enth 

ftwSrUglteS*- 
Frt. im,. top — _ 

Oft 'A' lOp 

5+tdermd Harm Sp 
-Irian (John) 10p - 

Francis Pin. lop . 

French K*t _ 
SafWord5p 

0 itt D’dyA lop — 

Giteesm (fcU) 

Cilossop 

HAT Group lOp . 

Helical Bar 

Henders«6rttip_ 
ll wdnSL LOp.—. 

Do. lOpCUL 03-08- 

Heywcod Wins. 

Higgs A NW 

Howard Shot 10p_ 

1 DC 20p 

itstnckjotosen 

larristJ.) 

tJayplom. 

f Jennings AVSO _ 
fdefirs ones Pis. lOp 
fonrsl EOwd.l l Op. 
Ufarge Coft F100.. 

LaJng Uofanl 

LntomUJEl 

Lawrence (W.) 

Leech (WmJ 20p— 
LeyUnd Paint — . 

UHeyFJX 

Londor B«k 

Lovell IV. J.) 

HcCanhySSNseZOp. 
RMcLaugHInA H_ 
Magnet 4 5thns._ 
Harriers (Hkkj) 


66 B43 T) 
5j; * 
6J * 

1 6.0 I 9 

I 7.9 jliJ 


2.bb ♦ 

-2 TA6.0 36 

5 25 2.7 

tlJ 4.3 

T’ *1 2.3 

-* 7 0 2.1 

-1 3 75 f 

— 82.651 0.7 

1-15 15.51 6 

hi 14.0 p 

** f 
3.2 1.4 
-3 2.0 9 

~Jlti2.87 26 

-1 f2J 26 

hS 68.75 4.9 

72.7 1.4 

-... hlJt *8 

— «U5J8% L9 

.... 2.65 11 


}11S( 2.7 5.9 7.4 
4.6214.6 2J BJ 
*6 ♦ 

5.7|1J lul 9T 
L7SI- 4J - 


Uranden (John) 20p^ 
May & Hassell 

1 

MiBtury 

86 

Miller (Stan) lO^-J 

3 

Mar* tAl 

122 

Mewarthilin 


NotL Brick 

Pearce (C. HJ 

128 

875 


Ptx*al* Timber. 


PMC 

iRatne Inds. 10p_ 


RrdUndiiWrrmsi^ 

Roberts Aifiard 

Rowiiosflii lOp 

Rubero id 

Rugby P. Cement 

E6B Group 

Sh»ne & Fither— . 
Sheffield Bride—. . 

SindMI(Wm) 

Smart UJ 10c 

Tarmac 50p 

Hay Homes 

Taricr Woodrow 

Tilbury Grp 

Travis & Arnold—. 
Trent Hoffings lOp 

Tumff 

Tysops (ContrJ lOp 

UBM Group 

Htfba*fch»p- 
Veclis 5tone lOp— . 


Ihat/ings 

SfSSff: 

Hnpey(Geo) 


$165 9 
7.C 9 

2 - 6 * 9 

9 

..... 92 45 28 
-2 6 J5l 1.9 

♦TUB) 17 

-4 5.6. f 

3.0 2.0 

I-* 16 

46 3.8 

-1 5.0e 07 

t3.( 17 

♦2 4— — 

fh4.C 3.0 

+1 uS 9 
Q10% — 

55 3 J 

11.0 9 

..... 18165 46 
d6.7] L4 

56 26 
-5 t+b-O SJ 


«i2y ♦ 5J ♦ 

-7 H6t 26 10 256 

tlQ.0 36 7.0 14.4) 

10.25 9 6.1 9 

-4 26 1.7 36 182/ 

HV — — — — 
+1 1tl3.03 4.0 4.9 9J 

K8J6 16 6.0 1L2 

56 ii 46 7.9 

d9J6 36 1.1 32.0 

7.1 9 7.7 9 

t3 9 26 SJ 146 

-2 7 .( IS 6.0 8.4 

+2 96 32 5.4 7.4 

...._ fbJl 3.0 4.1 *2 
+2 TAX L9 5J 10J 
..... f36 4.7 46 45 

+ 1 13.75 3.1 36 136 

14.9 16 8.1 11J 

16 9 116 4 

SI 66 3J 76 5.1 
11*5 12 66 *7 
103 f 26 « 

M6 26 3.9 156 
f+15 t4.92 96 16 B6 
. — 215 — 16 — 

1168 36 7.9 4.7 

-2 110g3.1 3.7 126 

tfl 75 4 J 5.0 6 2 

..— d5.C 1.7 *7 7.9 
-2 18.08 10 3.7 lftB 

+io to ♦ 54 4 

do 65 66 14 72 

♦S 7.1 12 35 116 
-1 56 9 8.1 ♦ 

+2 dSM u 3.1 16J 
2.4 26 4J 106 

• *0 9 36 ♦ 

d3.95 11 9.1 131 


__ 4.4 9 

663 9 

► 1 1M.7 5.9 

M 7X 9 

2Ji 5J 

-1 66 9 

hi dJ5 U 

16 17 

1«f7J6 16 

h3 d5J9 3.9 
hi — — 

-2 6.16 9 

h2 4J 9 


BANKS, HP & LEASING 


29V 25 feta) Dev Bkl0 I «clj*0n- 
"20+j 114V Australia 13Vpe 2010— 

104+4 99 Do.UV%Ln2015 

101b 9SV Euro HwBk Upc La 2001 
106V 106V Finland 14ljJIC Ln 1986. 
UOV TOiV M4n0evBhl2<sic2tk)3_ 
106V 105V InL Bank 13+aK 1986— 

iD9V 107V Dt>.14peLnl9B7 

104V 10lV Miysia ]2VpcLn'88 

100V 94b Mexl6»zPC 2000 

110V 107V 92 l4Vfie 1987 

103V Do, ] lVpc 2008 

106b 105 Sweden L3bpc 1966 

117y UOySweden 13bpc Lit 2010 J 


27i+l* 11.41 1148 
118%—. 11-75 1168 
f9\n HA7 11.48 
+v 11.35 11-38 
107V -i UJO 10J2 

109*4 1157 11.79 

1DSV 12-75 10.16 

108V. 12.89 10.45 

U«3A-i 11-84 11.14 
WV+V 1760 1769 

J9ba 13.01 1068 

J6Vn -h 1157 1L71 
SjVa -V 1260 10.19 
li&yMi 11.991 11.92 


CORPORATION LOANS 

lOZlJim (Bath llbpc 1985 101 Vj 11.06 

101 102VjB | nn'hani l?ljpc 1985 •» 103a 1114 

116V 105 j Burnley UpC 1987 1(»V 12.34 

101b lOOWCanhfnipc 198b lOOVid 10.92 

B2 78*4ftLC bVPC 1990-92 78*2+14 *76 

90*4 88b(Hert5t)Vpcl985-B7 89V 757 

124 llbbjLeerte 13*2PC 200b 116VM ..... ll.bC 

30V 28*3u«eroi»l IbfK >rred. 28V 12-** 

<MV 96**jLon.Con ‘tVpc 84-8S 99V 9-3^ 

99 A 96 |LCC5*2pc '82-84 99,1 5.M 

87V 85*J D06+2PC '85-87 86 ..... 6.40 

85 81*3 Do bVPC ‘88^)0 82+ 2 B.J9 

26V 2 *V Do. 3pc '20 Art. 26V U * 


OiySutderiand ICVpc 1984 J UUiL — 1+1071 

COMMONWEALTH AND 
AFRICAN LOANS 


82b BOV NZ 7Vt>C 1988-92 — 81V—.- 

95b 93V Do. 7*»e '8V86 95V — 

JBl 179 S. Rtoft Zbpc Non-AsA.. 180 

89 82 Do. J+2PC 80-85 ASSW... 89 

62 52b Do. 4bpc 87-92 Asstd... 82 

375 324 iZImbabwe Am IClOQpajJ 325 

LOANS 

Building Societies 

lOObJioa+jN'widelOfec 295.84- 100/ t *t 

100+3 100V Do. IOVpc 18664 100b -4 

100b IM A Do. 10 Ape 9.764 108 A -£ 

100H 100V Do. IOVpc 30 .754 1004 

101 IOOA Do. 11 V(K 20564 108% 

101 loab Do. llpc 3.9.84 180+4 

100% 99 } Do. 10 Apt *1064 — 100 Vn - ’ 

100 A 99“ DftlOVpC 5.1164 U»+BS -V 

1005 100 A Do. lObpc 3.1264 lOB+gH -b 

1009 99 H Do. 10'jpe 24.1184... 3001 

100b 100 Oft IOVpc 2B-165- — 100% -A 
lOOyiflO Do. lOjioc ifl-265 I0OiV-& 

Public Bocird and Ind. 

77 V| 74V|Agrlt ML 5PC ‘59-89 — I 77 Vl I 

37Vl 3SUMR. VWr. 3pe 'B* J 36+9E I 

Financial 

lOOVl 9tUhw. in Ind. 6V** Ob BL-8* 97U 

103 100 Do lObpc Ln. 198b MO 

103b 101b Do. l+PC Urn Ln '88 — 103+2 

105V 103+2 Do. llV« Unsin. '90 . 10*b -V 

109 95b Do 12bpcUn.LB.199t- M5b -*2 

82b W Oft 7VptA ‘89-92 82b — 

Si 76 Do. 7VacA *91-94 7Hal 

91*j 80b Do. 9PCA '91-94 9Ca*-b 

90 “ 84« Do. B^ctA '92-97—. J 87T 


... *14| 1L16 
— 841 1161 


3.95) 1260 

I 7.3M 12 JO 

...I — I M 38 


10.83) *10 
I ll.ln 8.96 


10.21 9.40 

10.09 9.45 
10.47 96B 

10.24 9.99 


6611 11J7 

a?il iui 


6J9 11.00 
1064 1060 

11.01 1150 
11 AE 11.60 

12.01 11.70 
*12 1150 
9-29 1060 

1050 10-60 
l*4Sl 10.95 


N* Lam 

370 327 
603 345 
C49VE84 
178 150 
100 72 1 

363 290 
£10b 750 
225 185 
720 635 
575 47? 
455 1+5 
540 445 
125 10a 
56 43 

64 46 
UO 865 
£24 £15 

11 7 

UOll £83% 
162 120 
79 62 

V % 
16 11 
47 35b 

348 250 
59 47 

163 133 

65 53 

185 142 

350 298 

69 49 

107 75 

310 290 

164 124 
460 405 
640 518 

42 28 

620 525 

427 3bO 
£85 £79 
UK £97 
153 110 
255 220 

765 638 
£bSb £59 
24b 204 
910 BIO 
365 260 
C36V £30 
69 47 

574 475 
S20 815b 
780 665 

L30 LZ3% 

260 225 
255 195 


ANZJAl 

A to*rien D. O — 
Alqemene FI.100 — 

Allied Irish 

knstucser (HJ50p_ 
Bk. Ireland £1 — 

Bank Leuni 

Bk.Leuml tUKin.. 
Sank Scotland £1- 

BardaysCl 

Brown Shipley n._ 

Cater Allen £1 

Chart J. Rctftschfld _ 

DO. Warrants 

Clive Dis'i*20p — 

Corn'd* DM 10 

CHgn.Hhk.KrlOO.- 

Da«(G.«.) 

Deutsche Bk DM50. 

English Assoc. 

First Nat lOp 

Dft Whrts. 75-83 - 
fFlro Pac*c Fn ltk_ 
VOft HkfgsSOc— 

GerTard Natnl 

Goode D'tMryJp- 

GrtndUyS 

Guinness Peat 

Handtros 5p. 

Hin Samuel 

Hong Stog.$2.50__ 
lessd Torn. & Gillett 
fosephlLenlQ — 
<ing& ShaxZOp — 

kleinwort BJ 

Lkrnb £1 

MaosonFh>.2Dp — 

Mercury Secs.- 

Hrd+andU 

Dft7bpc 83-93— 
Do.1 OVpe 93-96— 

Mmster Assets 

la Cuarn Bk Aat 4U — 
Nat. West £1~- 
XtouvBi Bank £20- 
Royal Bk. of Scot — 

SehrodrrsEZ 

Secatnfie MC El — 
Sec Pacific S10 — 
Smith SL Auhyn — 
Stanfd Chart £l-~ 
Trade Dm. H50 - 

Union Disc n 

Weth Fargo 85 

WCStpKSAl 

Wmtrust 20p— .— I 


fprfaK") M IcvIftblfTC 

370 L.._J Q28dll *9 7ft 
550 _.... h20.0 — 5J — 
£S8V-V uQ26% * 6.9 f 
170 -5 1049% 4J 5ft Sft 
90+3 13J — 5ft — 

358 -10 12824.9 — 5.6 — 


CHEMICALS, PLASTICS 


185 10.15 — 7ft — 

663d +3 614 J) g4 2 oJ 4.4 

505 24.0 3J 6ft 6ft 

390 -5 7.75 — 2ft — 

530 -5 126.95 — 7J — 

112-4 4-5 — 5.6 — 

45+1 

60S 3ft — 8ft — 

940 -10 *12% — 4ft — 

£18V +V <115% *9 8ft — 

lOli — — — — 

QOOb V24% — 4ft — 

123 1M.73 3.7 3J lift 

75b -1 — — — BJ 


n 

37 

325 

56 .... 

155 +12 

65 

157 

302 +2 
63 

298 — 

4M +5 

635 

33 +1 
555 -2 

402 -1 
£84 


U9 -2 

£63 

241 -1 
870 -5 
360 -5 
01*2 -b 

63 -1 
520 -3 
S17 ..... 
7C 


08c 2J 
Q8J3C 9 
hlO.O ^ 
1J5 — 
*a.3f 2.4 


15.5 — 
11-25 — 
7ft — 
12.0 — 
2*5 4.0 
gl.C 1.1 
9ft — 
2S5 2 J 
07 b% 61ft 
Q10V%bl* 
t4-7 2.1 
Qjy 2ft 
3L2 4J 
045% — 
1.i 3 J 
163 — 

19.0 — 
OS 2-40 — 

J~ — 
28.DP2J 
Q7Sc — 

34.0 — 
QS2.16 — 

025< 22 
td3-9ll 3.9 


’C7*li2l5| 
345 298 
239 202 
111 86 
78 66 

M4V £421, 
E47% £42+ 
136 104 

107 03 

16 13+; 

86 65 

119 77 

1255 £245 
£246 OUT 
192 175 

108 92 

104 82 

34 21 

138 92 

85 52 

32 22 

*206 190 
101 70 

403 350 
494 456 
£19+ 1174 
650 572 
51 43+ 

478 354 
101 85 

110 91 

136 129 

65 36 

UUb £168 
£40 £31 
198 187 
212 ZOO 
140 123 
370 307 
72 53 

114 92 

)*b 12 

143 117 
68 53 


AlaoFUO £21$ 

Aird Conoids lOp _. 312 

Amershamkrtl Z3S 

Anctmr Chtmrcal — . lilt 
Arrow Chemicals— 6b( 
8A5F AG DM50 — £44+ 
Bayer AG. DMftQ— £45+ 

Glagden Inds 126 

Bient Chenc lOp— 108 
Hrti. Bwuol 30p — 14 

BrttTa'PnLlOp-. 74 

CmlngONJ 109 

IC*aGdg»8pcai/9». £2« 
fOo sVecCv-BSUS^ 1209 

Coalite Group 180 

Coates Bros. 108 

Da'A'NV 104 

lor/ ( Horace) 5p-~ 26* 

CrodalntlOp 130 

Crodalnt Drid..— 84 

fDdmarGrp 30 

EUls&Everard 198 

Halstead CJ.llQp— 180c 
Hickson Int 50p — 364 

Hoeclnt DM5 485 

DaFln.10% Uro-lJL £181 

Imp. Chem-tl 616 

Do. 5% PI. £1 47+ 

Insane Inds. 50P— 473l 

UHjh Irtts. 5p 96 

Mle&oii lOp 110 

Moreau Hidgs. — 136 
*Mor<ey<R.H.iiOp. 60 
(tovo Inds. A/S *9’ . £184 
PerstwpABFreeV £31 

PlysilOp 198 

ftosom Wm. 10p ... 210 
Rentokil lOp 35 

Scm.Ag.lrd.a- 360 
Snia BPD LIZ 000 _ 69 
Stewart Plastics— _ 102 
Thurgar Bvdev lOp _ 14+ 

WofstsMineRink. 137 
Ytrks Chens J 58« 


♦ 4J ♦ 

4.9 12 192 I 

3ft 2ft»4JI 

♦ *2 ♦ 

♦ 3ft 9 
, ♦ 4 2 9 
, ♦ 2.3 ♦ 
lift 7.7 9.9 

1 1.7 4.0 1*4 

— — 72 
lft 4.6 162 
2ft 3.4 15 Ji 

♦ 0-3 - 

♦ 4.0 — 
3.6 4.0 9.8 

♦ 52 9 

♦ 5.4 9 : 

♦ 7.7 6 
U 7.9 13J 

— 12.7 7J 
lft 4.9 15.1 

3.0 4J 11.0 
lft ?ft 9.9 

♦ 5ft 6 

— (5ft — 
14 5ft 9ft 

1 10.5 — 
920 J2 23.9) 

— lft — 

2.0 4.4 IS.* 
16 IB 15ft 

— — 17.0 

7.1 Oft 182 
4J Oft U9.1 
52 lft 16ft 

2.1 4.4 14.8 
4 2.0 6 

11 7 J *1 


| — | Idio a 3 J 2ft [15.4 


6.75 22 7ft 8ft 
129 10 1 3.1 1187) 


-r 

..... 06 % 

B8W 

= ii 
:? Si 


92 

5*14% 

Q10% 

-10 24.0 

3ft 

105 

11.0 

3.4 

...... bg2.7 

L.-V <12091 
L Qu*> 

I—- 1M-27 


DRAPERY AND STORES 


335 215 
37 29 

£45 £36 

61 <7 

32 26 

161 14B 

111 95 

b 6 
570 200 

57 43 

165 170 


Hire Purchase, Leasing, etc. 

fRBafCe Leasing 5p-| 217 L-.J g2.ds.7 lft 

Cam's (KdpllOp. 31b 1.7 4 7.7 

CwB'oeFrJOO— £« jQlft% — 10 

Lnd.ScoLFln.10p_ 61 . — 2ft 2ft 5.9 

Ifoorgaie Here. top. 30b-.— dl.l 1.7 52 

Prov. Financial 161 +1 9.0 2ft 8ft 

tSdv-BuSleaq. Up- % — dgZ.O 32 3.0 

Sniria Hftfgs. 10P— 6 jt ..._. — — — 

Utfl Leadfig. 20p _ 270 +50 dtlft 6.1 Oft 

Wagon Fkiance 53 — 2ft Lft 6.7 

HfWaodctelLlrUJoJ 172 kWulu lft 


BEERS, WINES & SPIRITS 

|13B lUM-LNRS 1133 f+J | 16.051 2.1 1 5ft (1 


FOREIGN BONDS & RAILS 

19(4 | | Wee [+ orfafar %j M. 

I U« I Stack I t I - I Crow I YMd 


14 13 

14 10 

12 9 

10b 7b 

52 48 

50 46 

46 44 

56 40 

129b 120 
62 80 
118 107 

•91 65b 

312 2*9 
93 84 

Ibl 161 
193 S91 

DW* lOMM 


Stack I 

Chinese 4+vc 1696 

Do. Sec 1912 

Do. 5pe 1913 

Do. Spc'25 Boa® 

Greek 7pc Ass. 

Do. bpc 28 Sib. Ass 

Do 4pc Mixed Ass.. — 

Him. '24 Ass 

Hydra QuePec ISocLn 20_ 

kxiwrib pe‘B3-aa 

Do 14bpc Ln. 2016—. 

Ireland 9Vpc "91-96 • — 

j*ian4pe'10Ass ... 

US. 6pc ‘83-88 

Peru Ass. 2007 

Turin 9pc 1991 — 

win b pc 1984 - .J 


13 .... 

14 ... 
12 ... 
10b 
52 

50 ... 
46 - 
56 ... 
Hlba -- 


— 3ftO rift? 

— 3 f UU 

.... 2 p4.3B 

— 175 15.15 

.... 15 12 13 

.... Oft 14.96 
..... 14ft U«8 
.... 9.75 11.44 

.... b 10.33 

5.22 9.82 

9 +12ftO 

— 6b 11.40 


178 138 

385 300 

43 32 

177 130 

DIO £162 
96 83 

290 94 

242 206 

56 40 

233 167 
415 323 
282 278 
319 244 

370 310 

157 120 

190 146 

170 116 

118 103 

163 140 

175 150 
247 210 
66 S3 
440 355 

305 220 

190 170 

197 158 

126 96 

35 25 

239 202 
174 128 

260 220 
280 245 

180 150 


Bdtmn Brewery _ 39 
Bell lArttur) 50p — 1713a 
Da.9bpcCm.990l- E2M 

BgddJngtMS 91 

Border Brew's 233 

Brown (Matthew! _ 24Z 
Buckley's Brew. — 53 

BuJmcrtH.P.l St> — ZS 
Oar* (Matthew)— 382 
lareapwtsBkiMMgUJ 280 

Dtetflta-s 50p 315 

MMSitonnl- 510 
Grtenall WMtky — 157 

Greene Khig — 198 

Gumness (ArttnJ - 120 

Highrd DfcL 20p USB 

liiie'guUon 155 

Irish Distillers 160 

Maealla^Glen 845 

HMon tbeonpun 61 
(MerrydonnWIae.. <35 
tHeror Frih Mad Mp 305 

Moriand 178 

i Ruddle CG.) 10p__ 197 
Scott & New 20p._ 126 

Tanutln — 26 

Yaua 212 

Whitbread *A' 174 

Wok. & Dudley 258 

Vooog Brew ‘A‘ SOp.. 265 
Do. Moa V. SOP— J 170 


16.051 2.1 1 5ft (lift 
XUMZft 4J 12.7 


+1 2.64 2ft 4.1 13.3 

45J lft 3-2 23.6 

+2. 7.42 2.4 *4 lift 

+1 2.45 lft 6.6 lift 

1*2 4ft 17 UJ 

..... 10. Oj 3J 3.7 12ft 

*4 lft 4.3 15ft 
+23 13J 2ft S.9 8.7 

t8ft2 3.9 4.0 *3 

+5 4.03 2.9 3ft 13ft 

+8 13.95 3J 3.0 15.4 

+1 5.7k 3ft 4ft BJ 

+2 13J 2ft 3.9 15.4 

4.0 4 2.4 6 

+5 J31. B%l 2ft 5ft lift 

h2.63 3ft 1.5 124ft 

11.71 3J 4.0 12ft 

-5 b 5.0 4.7 lft Uft 

bft 9 3ft 9 

.... SJS 2ft aft 12A 

«3J 2 ft 2.4 70 J 

+1 14.66 2J 5J 10.4 

«.oa 2ft b.i 9J 

+2 1S.4 25 4.4 10.7 

+2 685 3ft 3.9 12ft 

14.5 2 « 2.4 20.1 

L...J 14.51 2ft 3ft m2. 9 


875 700 
115 93 

110 68 
55 43 


246 204 
194 150 

298 212 

60 36 

75 60 

39 30 

93 78 
405 335 

79 46 

228 148 

138 112 

378 280 
46 25 

193 141 

144 115 
310 240 

61 34+ 

94 68 

48 28 

68 47 

31 52 

172 152 

147 104 

132 86 

348 145 

UO 121 
flu 76 
210 196 

9b 84 

16b 13+! 
106 66 
700 578 

660 565 

40 30+ 

346 254 

BJ* Q9Q 
398 300 

82 63 

28 18+ 
48 23 

314 210 

29 23 

ITS 114 

290 242 

145 128 
9b 70 


Mew JevwSery lOo 
AllebonelOp™.. 
Amber Day 20p—._ 

touAKutum 5p 

Do. ’A' 5p 

FAsproy 

Bakers Sirs. 1 Op — 

Seattle Lli ‘A'_ 

Bentalls lOp 

Bowtfman KO 5p — 
Bottoo Text 5p — - 
Brermer — _ 

Brit. Home Sirs. 

Brown INI 20p 

Btrton 6rp. 50p — 

Caird IA.J 

Cantors *A' 20p_-, 
basket 1 S.) lOo-^.. 

KasdetG.BJ 

□urcti 

Eng. 12bjJ — 
Comet Grotf Sp. — 
Courts ’A' — . 


Oewhiret 10s — 

Divore Grp. 10P—_ 
EIHs & Gotd ISp — . 
Empire Stores—.— 

Ececutex 20p 

Fine Art Dew. Sp— 
Ford tM'UM lOp — 

ForrrWBTo- 10p 

Fesrr Bros 

Freemans 

kFnrchCwreatenSp 
Kee (Cecil) ]0p_ 
Eeffcr)AJJ20p_ 

GemiSJLJ lQp-_. 

SaktwrgA 

G oodma n Br.5e_. 

Grattan — 

Gt Universal 

GUS A. 

Greenfields IQp. 

Habitat lOp 

ae vbscCw waoo_ 

H»rts Queensway 

FHeelamat IOP 

H elene Lon. lOp 

HerrtguestA.) lOp.. 
Hejrwth UJ Up .. 

Hollas Grp 5p - 

Home Charm lDp_. 

House o) Fraser 

House of Lerosr - 

Uooes 1 Ernest) lOp. 


+i” 9 h 9 

^5 * *9 "♦ 

2 05 9 7.1 9 

16.0 2.9 Jft 12.4 

2.0 Aft 2.9 10.1 
+2 2ft5 3ft 3.4 13ft . 
1.75 ♦ 5J ♦ I 


— — 17ft 

* 6 ft 9 

2.7 3ft 16ft 
2J 4.9 12ft 
2ft 2.4 21J 

— lft — 

6 ft 2.9 5.9 
Jft 73 llfij) 
2.A 4.3 141 
23 3.9 12.0 
2.0 63 93 
SJ lft 13ft 
2ft 5.7 8.1 
9 3.6 9 

1.6 11.9 7J 

1.7 5J tliW 1 
4.6 1.1 23.7 
5 J 2.0 1D.4 

♦ 5.7 9 

• *0 9 

— — 13.2 
0.7 6.4 144ft) 
1.3 5.8 17 J 
2J 4,1 15.1 
L4 3 J 27.2 

S 5J * 
1.7 * 

• 2-0 9 

2.0 7ft 9.0 
33 2.1 16.2 
1.3 7ft 12JI 
1.* 6.9 ail! 

5 J 1J 150 
3ft 3.1 13ft 
3ft 3.1 1J.5 
— 2-9 — 
2ft 2J 22ft 
5.9 f4.2 — 
3-325 153 
1.6 11.1 73 
8 8ft 8 
8 U 1 
2 ft 2.6 21.7 
13 10-61 6ft 
4.1 1.7 20.1 
01.9 4ft 133 
8 B.9 8 
Oft 73 11249) 


3.1 

+1 1 . 0 ! 

4.9i 

+1 t3.3! 


M84 ♦ ■ 

Mf» Law 1 stack Mca - 

48 39 jMlk81|..J04.... 

£177 (1*7 OoIOImcCv.8991. E17T +1 

220 17? WswtooHMrfe 283 

11 7 FRyao HoensSo 38 

Z9o 284 Baroy "A’' JQp_ 2M| 


DRAPERY & STORES— Cont. 

1984 | j I* or Of* j [ TlJ 

e Low I Stack I Price 1 - I Met iCvrltrt! W 


iod 9 160 8 
1631 3 Oj 4ft 10ft 


1984 j j 

Mgh tow I Stack I 

«6bi 39 ttMo-i-CHfiss 

54 • 40 IjeesFrCeilp- . 

1*8 1!5 -"rCJV+r.. 

283 148 ILibertv 

185 97 1 Do Sso VI? • 

91 63 bmcroh <- VOo . . . 

IDS 140 K*FI Farr cat 109- 
270 212 & Spencer _ ■ 

2*0 135 'Mart r Hews ‘ 

38S .308 ■We-.-ws:; : J 

132 1125 IV.i'erts Lus. 2CS.. ' 

100 70 INSS -tews 10a j 

219 Irw tti-Kri Cyis-hidis .. ' 

320 1265 -C'utr'G.r A" ■ 

170 [14b Owen Owe" ... . _. ! 

«*8 84 jPeters S-utr-s *.2 b 

8* I 71 Vreeay CA'hefli 
29+J 22*t e ar-arTe«t5. So-. . 

55 \ 44 -Pjmers ICp ! 

4a 1 31 Fj»Sieecllp 

263 (220 TSa.torC i-icreme-: 

4jy iBb'Read’Ci: 5a--. 
lbb 136 iPro5A*an‘A*S Y 
n i8 ? s'j S’j-es :r»»- > 
31 29 1 So :SPcP(.t2l,pl 

165 1*0 Si-TA-iH.i 

14J 1J1 ! Do. -A* 

17 V IJVScimcaurtSp 

Ib2 148 S.mpsoniS.’. ' A- 
160 136 iSmS-.rt H-4SCS..; 

50 >4 S'-antey fi. 5.) *p_ ' 

120 84 ftteafi. 4 Sim-A- ; 

lag ”4 EinnCerg ICa 

158 123 >SyHr *9 Grouo 209 -' 

190 82 iSipnn*20e 1 

313 255 tSu9oerig*5«.;ae_J 
52 53 /Tern-Ccra-iM — : 

30 25 ft .me Prod? lOp — I 

41 29 L'.jn IEI 'A' ! 

2*5 164 >Vantiiiu20c 1 

168 .130 larw Group 1 

163 * 72 walker uas.) 

UJ i 59 J Co.*V ^ 

126 >101 'iVro V)+.:r J 

114 I 94 ivvving ft G.Uo* ...J 

140 95 [rtearwel. 5p ! 

155 1130 hfcrgffti.HJ !: 

513 1 340 VrWwMt HidJiiC7--l 


I* or Oh MPM 

Price 1 - 1 Met iChrlEriiiPTE 

44 [ Ibgl 2.H 2.2 * a 0 to 1 

46 *1 i 2.310 5 7 8 ‘MC.. 

142 : . . .1 t? 32' 6.0 J.3 5 7 

283 1+8 tj.qI 1 9 1.5 47.1 

US 1+2 f.l ol 1.9 2 3 30 8 

91 '+5 3.tif 3 2 4 7 8.3 

U5 *+l 177126 32 17.3 

260 1-1 6.25 8 J $ 8 

250 1—2 o. 12i 2 8 35 11 7 

375 L, 1 „a 8 ?■* 8 

131 1 + 1 I 06 95 0 6 7 b .>!<!' 

90 '-2 J.fll 3 5 4.8 7 9 

218 1+4 5J| 6 0.6 8 

310 I .. 7 C 1 8 3.2 8 

153at+! 3 Jj 8 *0 8 

96id . d2.fl|ie 3 0 2- 4* 

B4 -4-4 3 5| 0.8 1 6 0 

25 .... 1.0+ 3 3 1 5 7 kS 6i 

52 . .. IS- eJ - 

48 0.5l — ! 15 — 

245 ..J g4 9| a 2 J 2 9 97 

36 l . .] a. If — 1 0 4 — 

157*1+2 I n & 8 [55 8 

22 .... .» 0-3-1-56 

33 l J B-4 — — 3 4 

162 | 62Sj 8 • 5 5 * 

136 ' 3 6.25* ♦ 1* 6 8 

17VI+V ! 20 031 — i 0.2 — 


ENGINEERIN G— Continued 

M to-I Stark Iwroh-iSUKl 

21 JSrsuH Chwnrl 100..J 3 I ■■■J —I — I — I 

8b |BrH. SSeam 20p.._.J Bb —.1 h5M0blB.Jp 
12 bnrifwo . . —3 561 J . . J +O.TI — O.+ l 


162 6i9 8 Us 8 

136 ' 3 6.25* 8 0.6 ♦ 

17VI+V 1 2o 031 — 0.2 1 — 
154 ..... 4.plj.0 3.7 loo 

194 1 1hJ» ».S 3.8 14.7 

48bS— 2 15 8 4ft 8 

105 -2 (4.75 I S oft tb.5 

139 +4 tl.O *4 2.1 10 7 

158 11 35llO.O I 1 12.7 

164 +2 lft. - 1.3 - 
29S d? Si 9 1.7 8 

52 |.... 025.12.1 0.7 12.4 

ST 1 =1= = = 

243 +3 Fl0.i> 2.7 59 18ft! 

163 +5 7.941 9 7.0 8 

156 611 .5! 1.2 1.4 I790t 

129 611 5* U 1.7 «65.*i 

126 ;+:ygT4 i4ji3 s-Hi+b 
102 |. .. 2 0)1.3 2ft J711 

140 '+1 43.02J 3 0 3 1 15J 

5C3 1— 3 rdqTe 2ft 039 


1984 N- ■ 

Wgh tow I Stack i Price I - 

JVl itjtersuH Chaanrl 10P..J 3 

65 86 |Brtl. SSeam 20p— Bb ... 

5Gb +? HrockMuie ... . — J 56+2.... 
62 52 Broms.CMC.IOp_. 58 .... 

17 14 Bronx Eng. IQp — 16 

25b* 8 I Brooke Tool 22 .... 

118 87 (Brown A Trtrse. 115 -2 

27 16 jBromUotml 24 .... 

353 2+4 [Bu! lough ;sb 3*2 ... . 

b4 46 BurgessPrad 62 .. 

30 23 ButttriieM Kw 27+j -+» 

J9 IB (CamlordEng. — 36 

550 30 MCamseallnc 35 

)44 100 rcloEng. 132 ..... 

127 90 Carrwrmht A. 10p... 108 

*5 45 Castings lOp ..... 58 

55 51 thambecim ft Mill... 52 

605 560 Chemnmj59 593 

42 33 thr.styflras. J 3B 

ta 64 Clayton Son 50p -.. 68 . .. 

450 330 tCohoi IA+ 309 «« 1-18 

62 51 Ccncemrie lop » .... 

o3 38 fcoft fWmWHo »- 55 -1 

37 31 jCoopcriFr) top-... 33 

12b II JCoooer inds. lOp..... 11b* . ... 
21 10 ICran.te Group 17 ++i 

13 J 99 (Crown Mou+e 123 +2 

1223 tlM iCumrom 78.94 £Z15 +6 

33 22 tojrts Gowerwi... . 22 

98 65 IPvs&Mrt.'A-lQp. 65 -3 

79 so toavyCorp 69 -1 

991J 65 lorna Group.., 94b -l*i 

26 19 Ipenms J.H 10p_ . 254 

105 94 1 Den lend 509 IBS 

134 95 lOeso-itter 134 

14 11 toowmeOrae I0p.._. 16 +2 

135 89 lEobro (Hidgs. 118 

M 3b IEIIHKS1B.1 59 

■137 fevered - . - 96 -1 


220 17? IftawtooHDtrh 203 . 7ft Oft 4.9 

11 7 ptyao Hotris 5e 18 — — — 

Ko 2S4 Baroy-A-l*— 2M8 — 2 . f 6 Jft 

124 SbbjSlaliri I OP 124 +6 JC 3ft 3.1 

79 68 1+5 traces Resues. 74 ., 14 6 *1 

125 93 [TrtSheccje Forte— 125* +1 M.i: lft 4.7 

458 450 wrhetfcr', 10p^j458R L„. ftaaift 1.4 


INDUSTRIALS CMisceL) 


21 10 
13) 99 

1223 tlM 
37 2? 

9« 65 

79 Ml 


555 366 
158 120 
168 121 
470 *10 

124 BO 

28 15 

170 55 

£*1V £J1 
£«1U£31 
485 415 

28 20 
22 3 133 
287 242 
313 200 
77 41 

303 243 

29 18 

27 22 

763 180 
205 155 

215 120 
387 280 
353 255 
195 175 
38 23 

169 11? 

15 7 

126 75 

135 88 

B30 415 
4B0 350 
175 137 

294 190 

140 80 

133 90 

94 81 

9b 68 
23b 14 
SB 51 
33 IB 
285 250 
184 146 

>53 2bS 
192 140 

5B 34 
61 47 

295 237 

46 >4 

292 227 
24b 19 
447 373 
258 207 
722 627 
160 70 

135 111 
SO 27 
431 217 
208 174 
115 80 

284 1255 
*65 48 

n*9 142 

125 95 

105 70 

25 15 


74 50 

•UO 36 
82 72 

262 176 
42 2b 
MS 113 
320 238 
105 60 

445 290 
435 2 BO 
164 112 
357 2 SB 
210 B? 
153 105 
360 370 
330 2 30 
495 255 
122 BO 
«9» 573 
580 375 
298 195 
270 210 
a lb 449 
63 18 

46 24 

L99V £73+1 

172 144 

155 90 

230 130 
99 92 

150 128 
47J 392. 


Z20 178 
250 160 
QOV £23+i 
300 215 
333 295 
460 260 
202 157 
£270 fl« 
52 41 

44 39 

£92b£82 
£UV 950 
188 140 
160 130 
246 20« 
240 203 
264 184 
37 28 

229 192 
285 213 
280 197 
185 160 
118 64 

133 105 
117 75 

130 102 

435 310 
300 200 

567 340 
E12V996 
163 130 
372 264 
16 10 
154 90 

780 525 

£2 lb 05*1 
63 42 

59 40 

390 735 
198 168 
UO 102 
698 610 
177 156 
173 157 
137 109 

35S 203 
294 136 
316 225 
323 240 
226 150 
80 60 
135 97 

163 117b 
39 33 

78 50 

350 245 
54 33 


30 12 

375 310 
55 45 

23 14 

167 142 

96 32 

S25 475 
19 10*. 

21b 15 
21 11 
35 33 

192 154 

14b it 
155 124 
. 69 44 

80 52 

170 171 

IT IS 
108 49 

272 163 

£20 £141 

21 9 

8V 6 

29 25 

178 150 

bO 37 


ELECTRICALS 

ll.B.&enrzrnc J 515 1 66 0>3.1 1.7 S3* 

lA AG-SKE'esSs- 126 +o ftdlftlSJ 1.118 2 

MstamCs-TpueripJ 264 -1- — J7.1 

IfAirCan-.. 1*15 g4.bf3.0 1.9 21.7 

lAnnvroSO U8 1W.5n*0 07 20 7 

Araaenc A'S/Jc— 28 +1 0.4 ♦ 1.9 9 

lArlrn Elect. 64+1 — — — — 

SaseaaB.’A' E32VJ+V *0U«J * lft * 

I Do ff £32 **!++« rili2-J * l.o 9 

Ikllanbc Cnsotr lOp - 460 92.295.1 0.7 28.1 

Uudiotronk: 2+jp ! 23 ... . —I — — — 

lAwo’wd Sec. lopl] 1S2 +2 1.00 5.9 10 18ft 

fclCCSOp 262 +2 10.541 l.o 5.7 lift | 

EsPIlttilO* J 283 +13 QJ.ol 5.9 *7 25.7 

49*4 (Uriut! 20a J 71 ♦dJ.flfl.A 6.0 12 6 


150 138 IFaro>erl5.W.).„-. 138 *75 1.0 )0.114.5 

143 121 F.hlndrear 142 6.6 9 66 6 

23l 2 19 FirtfifG. M 1 lOp... 20*; ~b ThO.J lft S.l J7J 

21 ltr*2jF pikes H forty 5p— • 21 41.25 09 8ft 19ft 

81 tJ CEIHTW.20p._-. 78 ..... SJ2 0.9 9ft 11851 

55 40 Carton Eng. lOp.. - 54 2ft 2ft 6ft 1*1) 

lot 120 Giynored Ink 147 -S 7 85 6 7.9 * 

35 29 Grtertonk uxr I lOp . 29* 3.1 4 10J 6 

218 174 jKkll 194 -1 9ft gift 6J> ID) 

61 45 Habit Precision Sp- 51 -1 Oft 3J 1.4 2*H 

244 198 Hades Z02A +4 *63 9 6.1 9 

15b 129 Hall Eog. 509 134 7.61 2.9 8.1 AS) 

280 228 Hall (Matthew) 266 16.14 S2J JJ 15? 

260 177 lHall<tc50p 190 — ilL5 2J t 5.9 

23 19^ Mimpum gp 21 tdO 7J 2 J 5.1 121 

484 352 iHavWter Sxsaetey 468 -2 1LC nl.3 Jft 1*0 

50 45b MB « Smith 48 ...... h2J 2.1 8J 6ft 

137 97 HopklregnsSOp 127+1 5J5 9 62 9 

21 15b How»d Machy. 16b +b — — — 18J 

86 70 HoMteo Group 74+j Uj th2.42 2.4 4ft 13.7 

82 oo (Ml 78 -1 4.(1 lft 7J *2 

74 hlb J**sn»UiHBJ5p- 64 .... 1.7 2.4 3ft 13.0 

19 8 tohmon i Firth 16 B — — 

54 35 Janes &SMpnun... 44 1.0 — 3.2 — 


... k«o 06 «.) 

... +ai — o.+ — 
... 2J3 2.7 5ft 7ft 

.... 1.04 2.4 ** 15-11 

.... _ — — 5.7 

■2 36 5 2ft 4ft lift 

! 8.413* 3ft 15 3 

. . 1.5| *7 3.5 17531 

+t Oft — 2.6 — 
.... 0 35 7.1 1.4 106 

158512.1 6J IUJI 
.... 5.7S2.4 7ft 7.1 

.... 12 421 1.7 6ft 12J 
2 91 1.6 80 10.5 
7ft 4.1 lft l*; 

3.0 — 6J — 

10 18.4 2ft 2.7 11621 

.... 331 1-3 8ft tl 41 

1 to 1.5 3ft 39 7 7 

dlftS 2.4 7.1 16.9) 

^ 90ft? ♦ *3 9 

2 1S.7S 1.3 6.7 1*9 

6 Q3V% — 

.... W.25 - * — 

3 2.21 9 4.9 * 

1 3 69 1-2 7ft IH71 

lb 3.7? gJJ 5ft bj 

5ft — 6ft — 

. .. 7.0 2.0 7ft 9ft 

5.0 ! ft 6.1 (7?) 

. .. mO.l — 0.2 — 

1 12.1 9 3.1 ♦ 

.... *75 1.0 10.1 14.5 

6.6 • 6.6 9 
h H».J lft 2.1 37J 
.... tfl. 25 0.9 Oft !I9ft 
5-32 0.9 *7 11851 
... 2ft 2ft 6ft 1*1) 
S 7.85 * 7.9 * 

2.1 * 1*3 9 
1 9ft gift 6ft GUI 
1 Oft 3J 1.4 BAH 

4 8AJ 9 6.1 ♦ 
7.61 2.9 B.I 4ft) 

... 16.14 62ft 3J 15? 
- tlL5 2J t 5.9 


130 

109 

£34 

cjo 

357 

30* 

101 

80 

152 

125 

68 

46 

44 

32 

42 

1*» 

79 

69 

293 

230 

88 

>7 

-68 

50 

£28 

(Z34 

94 

K 

164 

34b 

146 

28* 

740 

507 

I« 

16 

38b 

24 

28 

13 

32 

17 

398 

224 

OO 

67 

38? 

33* 

9? 

71 

110 

88 

120 

95 

163 

US 

40 

35 

291 

245 

61 

44 

307 

272 

09 

l)«6 

492 

415 

25 

49 


aronteGrotf.— 13S 

•must B ros. Ilk)- U 

6e* Ltd - « 

ertarie HldBS. 8p *B 
are services itf. 72 

s-l 23* 

•o Setdles — 84 

rrthlp Inds-.—— 59 
i-uuiA8v»M- an 
her Ind 10p- ~ 98 
S African FMTbp U* 

0B Nordic- 32 

plied Computer.. 72S 
monlA) 10*-.. a- 
tmur Trost 10p- 25+ 

WytmlTsL U 

•tfc tag.l2>M- U 
iPC Brit Ports — 80S 
Me. Energy 9p. n 
ECHratSrnkcS- 347 
me. T el e c om 73 

n Rutter £1 395 


Hft2|*4 7.1 (LZ 
■030%] 1.7 2ft 33ft 
17ft(15 « 4 (9.0 
05.79) *4 0ft - 
gtf2.S2ft 26 17ft 
2.3 1.9 4.4 14.0 

PM*]** £ M 

13»Va 6.4 lift 
*43ft *0 14ft 

0«3* *3 * 


♦d.+Ol 1.9 6.0 12 6 
4.btf ♦ 2.3 * 
£14.4 Oft 33.3 'Sftl 
1JML1 B.0 H7 21 
6L* 3.4 Oft 52ft 
ul.Ol 2a> 0 9 49.0 


Computes So J 20Z gl.ftllft lftk6ft 

jCMf 6 Witties 50pl 338 -7 ) 1h5 47^ Jft 1 2.3 14.7 
barrtrtdge Eles. 353 I — J 6 M 2ft 2.4 bo.4 


B ilOp- 195 

Iro 35 

CmCmff. 161 
siHIdgsl.. 9 

0 88 

n!10p_.- 135 

ICASE20P BIO 

+Catfl.liicro«BmJ 410 


td3Jj 3.4 lft 23.0 

liftdift *9 b a 

_.. Ul.ffl 5.7 1 J 12.4 
uO.fl 7.7 *7 18.9 
20 64.1 6.0 0.7 28ft 

.... IhlilSJ lft 16.5 


'rayEi'trpprc 10p _) 173 +1 ffL76 2.3 1.4 34.0 

IrysialateSp 283 +1 32b 3.3 L6 26.7 

i05ETecttiat«tBrlop- 87 — — — — 

HU Sec Alarms lop. 100 g2.1 9 3.0 * 

We Elen. lOp 87 -1 f+Q 2.5 6.6 7ft 


KU Sec Alarms lOp- 100 g2.1 * 3.0 * 

Dale Elen. lDp 87 -1 fa. 0 2.5 6.6 7ft 

DaaservIncSe 9B DQlftc 5.1 LI 17ft 

Dewtvrst 'A 1 10p — 19 1.2 9 9ft * 

Dewdmg&M.iap.. 58a tl.lS lft 5J 12ft 

breamUnd IQp 28 40.7 — L6 — 

Mrwk Hidgs 5p_. 275 t2-bl«ft 1-4 23-0 

(Dubilree Sp ,J 184 +4 2. of 7.6 lft 34.9 

lEietfcomps lOp 1345 13.0 Jft lft 32.1 

[Eiearo-Pratee JOftO 148 +2 QlJX 9 Oft * 

Electronic Mach 37 — — — — 

Electronic RtoUrt- 57 ._... 3ft3 Oft 8.1 2Jj 

Ernes lightog 272a g8J3 ♦ 4ft * 

Energy Sen* lBpJ 46 +1 1L0 1.1 3.1 1*2.' 

feurotherm lot. top. 250 +10 JftS 2ft 1.9 2b. 

(FKI Elec lOp 22 fdOft 5.9 1 J 16. 

parwelJ Elec. 5p — 417* +2 j.fl 9 LO * 

feFeedtacklOp 207 ...... 2ft 3ft 1.7 19. 

berrjBUi SOP 685 +2 15.5 4.9 1.1 20. 


k+eedbaet lop 2D7 ..... 

kerrami 50p 685 +2 

feidetitylOp ?0 -2 

feirtc Castle 10p — 125 -ID 

borwardTech. SO 

FupCu Y50 410 

fe.E-C.5p 190 +9 

frGodwin Warren ._ 115 +3 
fearing Kerr lop — Z75 — , 
kc wmw4 fi il»a*at- 58 — 

SME5tto£.itf^ US 

wHadlaod 100 — 

tftienmki rates lc_ 15 

WignlanlELlQp-, 57 

RmM EL 10? 15 

[iCL 62 

kiarad-BeLSELUS- 42 — 
rolmtrc Group 10P . 79 

(Irt Sig. S Cm. IOC . 254 -1 


IJSD Camp Grp 5p 34 

iotas Stroud 136 

Kgdelnt. 305 

fLPA IndasS. 7B 

Lee Refrig — 402 

LogkalOp 400 

+Lorlm EiecjOp - 160 
*MX. Eleanc_ — J 325 
fNIHTCBDSpgSft- 1« 
SUritewaroinilOp. 143 
EteneclOp 353 


3ftJ Oft 8.1 23.0 
gaJ3 * 4ft * 
1L0 l.l 3.1 42.41 
3JS 2ft 1.9 26.4 
tdOft 5.9 1J 16.5 
3 £ * LO * 
2ft 3ft 1.7 19ft 
15.5 4.9 1.1 20ft 
LJ.C 6.6 6.1 — 
L93 ♦ LO ♦ 

— — — 24.1 
M12T* 6.0 0.4 17.7 
13.0 4J 2J 1X6 
ulft 2ft L7 !9ft 
35 a 9 2ft 9^ 

*575 2.7 53 C9.4) 
1-12 Oft lft — ■ 
d2ft2 * 3ft 1*4 


gu2.1 2ft 3fthl.9 
u2q 4.0 1 Oft [27.7 
dl.l 1.9 8ft 86 


127 94 Lftrtf Group..—-... 1120-3 

39 29 Lakek ERIat 35 

17b 15 Lee (Arthur) 12bp. 16V +V 

52 30 Linroad 40 

43 29 Lloyd (F.H.l 37 

25 18b Lacker IT) SP 23 

24 lBb DO. 'A*Sp 22>j 

318 255 ML Holdings 255 

51 37 MS Intern) lOp 46 

54 33 ManganBnnct 54 +1 

277 244 tfnur 20p 248a .... ■ 

158 122 MctCechme Bras 1 «Ob -5 , 

6l 47 Meg9rtiSo 47 — J 

57 45 Metalrax Sp 47 

26 7 Midland Inds. 5p 10# 

53 39 MUchdLSwtl.lQp- 49 

142 114 Molln 117 

18 9+j [feepseod — 17 J 

51 42 Me.ll (James) 40i>if 

92 78 Wewman-Tonks 89 

•38 4b Norton fw. E.) lp_. 8* 

45 35 (PartcMdFadrysSp. 37 +1 

285 246 Pegler-Hau'nleji — . 266 +4 

81 58 Planet Grp lOp 63 

135 74 Porter Chad. 20p... 132 +2 

43 26 PraU(F) 39 

60 36 Prostwich Parker— 55 

26 18 Priest (Ben) 22 

63 36 RHP a fl 

30 18 DTD Group IB rOftt). 25b 

345 260 RarenroesSuwEl- 340 +5 

9b 82 Ratdift IG.B.1 « 

191] 15b R'drm H’nan 10p.... 16 ..._ 

40 24 P rooid a 39 +1 

55 48 BIctoRfULete.) .... 50 +2 

40 19b RidTiaWeL sop— 29 +b 

45 33 Robinson fThnsJ 42 -Z 

114 75 Rotoritlop 109 -1 

£20 £13V SKF AB Sk50 £20 

76 64 Santle Ggrdgn tap , 68 ..... 

32 16 Senia- Eag'g lOp— 19* . — 

502 390 S.mon Eng'g 498 -4 

84 63+ MM GrOUO 82b 

38 24 Smith Wat. Sp 37 

172 134 Spear & Jackson—. 172 +2 

44 32 Spenoer ak.20p_. 39 

202 172 Starox-Saroo 2QZ +4 

267 238 Staveley lads. £1 _ 246 

161 108 Stothert&PtttU- 130. 

223 I3B FACE IQp 218 +7 

240 1*4. Tl Group £1_ 26D -2 

©4 50 Teifoi 20p 64 .. — 

60 45 TeaAtaaslyelOp^ ■ 47- 

470 42S ThyssenDralO CO ..— 


lft — 3J — 

5.0 9 *4 # 

0.6 — 5J — 

0.1 — Oft — 

lft 3.0 3.9 (9.7) 
1J0 26 *0 6.4 
3 JO 2ft *? 6 J 

7.0 Z.4 3.9 Uft 
0.1 — OJ — 

G3.1 lft 6ft 11X21 
18ft 2.1 4.9 111 
738 1.7 7ft 96 ; 

2-27 It 69 9J 
&2ft *9 t 4ft) 
335 lft 9.5 *2 
7.9 1.9 96 7.9 
0.1 — Oft — 
SLO — — — 
54 1J *2 12.1 


E1tC_— . 
x Group — 


IS 49 BWGZOg 73 

330 285 Bainf (Wm.) LI— 338 

13b 9bBanheyl0p U 

48 30 B4rget 38 

395 315 Barton Gtfl2bP> 365 

42 31 Barrow Hepburn 371 

176 149 Bath & Portland 178 

U7b tub Baiter Tm. USS1 . £124 
75 67 9uyoes (Claries} lap. 71 

200 170 BeatanClaelr.^. 194 

338 291 Beecham 32B 

tub Cu+V BeOMrCos. lOp 

37 27 Bratov JOp 37 

102 88 BerHfoitb 94 

320 282 JepftilOp- 298 

373 315 BestabeH 3Z7 

265 100 BeswoodUp 250 

409 361 Bibby U.) 90p 365 

153 Ud Bridie Kldgs. Mft 

60 50 BiUaai Ci.) IQp 51 

74 60 Black Arrow SOp— 71 

338 302 Black (P)Hhfgs 328 

194 121 Bkodril-Pen*. 151 

80 54 Bcdycotr htfl 75 

26 16 Bognd Pet'A' I0p_ 25 

120 74 Booker McComen. 118 

320 275 Boot (Henry) SOP— 302 
191 159 B00+. 179 


191 159 Boots 179 

ClflV £Ub aon-W. USCftfl. £M 

335 238 BowMtrtl 3U* 

198 144 Braoaner20p 193i 

B? 50 BnngrtwlOp 5S+; 

41 26 Sridgcad Prat lOp. 26 

96 69 Bridoa 83 

91 71 9r1«rt-G20p 02 

263 216 Brit Aermpaoe S6p- BJ 

155 112 BB V EA 1C 

75 56b Brt. Syphon 20p_ 71 

204 165 British VtU 194* 

785 693 8. K. Prop. JA? — 746 
78 37 Brook SL ta-. 10p ^ 69 

•89 66 Brown 8<w. Kent _ 81 

12B 132 BrumoM (Muss! 112 

30 20 BurCbDcaa 29 

20 RbOu^deneUp » 

52b 33b Bums Ands'n 10a. _ 52 
75 63 MastamCwralOp. <5 


f- | *8 27 CHImfustelOp. 


fMffroieasc 10 

(Miles 33 lOp. 
WimiC«fp4I — 
(Mnemas 10c— 
«o»yn*20a — 
Motorola S3— 


136 — M 2.9 6J 6.4 

305 +5 BJ 9 41 ♦ 

78 U2.4S 2ft 4.4 I2ft 

412nS+l? 12.5 4J «J 6.6 

400 uL-0 5.9 *4 51ft 

160 1.0 6.9 0.9 20ft 

325 ..... 18.0 Jft 3ft 13.0 

1« 1.61 3.1 12 J7.3 

143S 0252 4.1 2.1 1J.9 

353 -2 1.95 3.4 Oft SJ.9 

315 -5 1tyoJ\ 3.7 Dft 26ft 

480 . — 225 9 0.7 6 

122 41ft L9 1 J571 

S60 — — — 46.7 

565 6.0 2J lft 3*0 

260 <12.0 9 1J * 

245 -.... dLO 3ft lft 2 bJ 


Giz ,-ft ♦ 

Sftj 2J2|4ft ILO 


NEC Corpn V50 — 430 

NEI 98 

For Newman tads so 
Kewmvk (Louis)— 182 
6NorBain Elec.5p . 250 
Hwsklkda'A’NJLZO. £30 
DceonlalOp 2S0 


143M 

353 

-2 

315 

-5 n 

480 


122 


860 



565 


260 

_ .... 

245 

...... 

479 

"J 

25 


32 

£86+a 

+2~3 

168 


107 

-1 

143 



95 


128 

„ MI 

430 



470 425 ThyssenDralO CO 

75 60 ToraUnsF. H.5p_ 62 

47 26 Triple. F*dr« 42 

15b 1 lb Ut* Spring IQp — 13 
102 76 Utd- Wire Grow— 182 

175 326 VickmfcJ 174 

134 96 Victor Products 96 

223 167 Vesper 223 

155 115 Wadkin50p 145a 

117 104 Wagon Inrkrirtl 109 

29 14b W4Bier(Cft W.)„ 36 

17 1* Weeks AaocJOp- 15+ 

35 27b Wetr Grotf 33 

36b »b Do. 10% Cm Prf - 35 
21b )2b Wefimai 19 

109 157 HfettMd- 173 

120 100 Whessoe 110 

11+2 7 WhewayWlSLlOp. 10 

83 57 Wllffr 57 

*156 123 Williaras Hidgs. — 139* 
25b 14 Wood (S.WJ 20p .. 25+ 

18 14 WWseRIvn 12bf> .. 16 

120 71 Wytxftam Eng. ISp. 112 

350 310 lYarrmaSOp J345 


4 111-85 2ft 6.4 8.0 
.... 2.75 2ft 92 19ft) 
2 0J5 — 0.4 — 


*1 — Oft — 
125 12 U 37.4} 

15ft 9 *3 • 
L7S OJ 2.7 — - 


2.0 — Sft — 

0.1 — Oft — 

3J5 L4 M U4 
4114% 9 3ft 9 
TJJ4 1J 7.1 US 
lft U UJ 11.4 
1325 U 3ft 9ft 
S^ — *1 — 

323 9 *5 9 

5.7 2J 4ft 12ft 
1XC lft 7ft 114) 

- r- ra- 1L2 

3.0 2.1 2J 25ft 
lOX lft Sft Lift 
1.47 4ft 3J 8ft 
325 lft 9.9 L«ft 

lift 2ft 3J uj 

0-5 — 1.7 — 

&7S L4 *2 UJ) 
&( lft 6ft out 
4.6 22 68 8ft 
521 4.2 3ft B.7 
3-f ♦ 3ft ♦ 
64 L2 7ft 1*3 

*7 2.0 kft Idftj 
2.13 L7 92 T8JM 
2J 9 10-2 — 
bO.l — Oft — 
8.25 3J 6ft 52 
55 Jft 7.1 Sft 
OJJ — Oft — 
L16 — 2.9 — 


284 1228 WCSRAS1 -J 244 . 

For Camtae (WO set- 

52 31b Capara ind*„_^_ 42* 

135 104 D*8VpcCna 234 

118 93 CapetadusMtes — 96 . 

220 1SS Carlton tads. 228 

24 20 CetettJaaZdp 22b 

13b 9b lent Sheerwd. 3P.. U 
99 51 Ie n 6ev»ay Vnd 10p- 54 

88 61 AanhiMPfklop. 81 

53 25 Khtmical Mediadi— 38* 

128 105 VCton Light HKS5_ 112 

48 31b Christie. b%rlOP- 48 
414 284 Christies tat 30p. — 

181 148 Cbuhb20n 

152 133 Cla+r (C+emenO . 

115 75 Cotas Ink. 10p__ 


115 1 75 
186 [118 
33 I 17< 

40 1 35 
348 [241 
103 75 

172 112 
300 232 
81 I 43 
137 L 96 
39 f 29 
137 1 125 
UO 92 
16U: 10 
320 1255 
480 [432 
336 200 

198 (160 


r Group 176 

OdeadTechlOp. 3.9 
«BUBkPts3ft_ 72l 

t sSfcJyiop- ^ 

taoofiOp 334 

e Altaian 5p 103 

gdealOp - — 352 
imeASp 277 

EsSif 

W (13- 137 

t Mehta lDp— , 3>5 

kmtaniSp— - 335 


652 560 [Del* Rue. 


S&fffivnt— J 198 




Carp. USC 
Sitam.Uk 


*1^2ft t *2 
ta— L3 — 
lanift 4jicu 


PjotoI Elect.- — 260 

»Perta«10p M2 

[PtrtichEl'TKrAoc „ £205 
[Petto* Hldg lOp — 46 _ 

lpfi.com 10P 48 _... 0.75 4ft 2.7 *9 

B Fin.5V%~ £92 CJ5V% — IM — 

la. Flo £10V <Q 1B% 2ft 4.1 12.4 

rigs. 2 op— MS 5.28 J.1 5J 8.9 

i‘ 20p 135 528 3.1 5ft 8 J 

tnessey 243 -3 th3.3 36 1.9 19J 

fP^BSkKk«w5p- 232 +2 ud2ft L9 1 2 62J 

Pntssac lOp 230 -3 flftS 7J 1.1 15.4 

jerst Auto lap 35 B — — — — 

fecal Electronics 227 -2 tH2 75 4.7 1.7 17.0 

Htaatl ara Com. Sp. 277 . — u2.0 3.0 lft *6ft 


3e«»-2 I 5J5l 9 I8JI 9 
see ndctrials 

12 . — 12-0 9 *4 9 

fO bdll 4ft Oft 5*5 

Mb +b *0575% 9-9 

18 -5 lft 9J 0.9 12.9 

32 +2 bl.O *5 Oft 31.1 

■8 ...... Td3A 5J 2ft 13.6 

12 ul .7 4ft 12 20.7 

35 +1 04% — — — 


*Ra**awSp 255 

Fteource Tech LOp- 177 

Rafter lOp 110 

4SCUSA Inc. SO.Ol. 120 
+Scan Data LDp — 103 
kSeanrronieibP ■— 
Wrote (GHi _J 375 

Security Centres. — 255 

95eair. TagSys— 350 

5onyCo.Y50 £11 

Scund DHfst. 5p — 148 
Sid. Tel. 4 Cables- 370 
S&tfrighElealOp. M 

Suler So — 138 

Srm> DedgcrtlOa- 780 
TDK Corpn. YM— . £38 
7riefasrigftp._ — 5C 
Do-’A’ N/V5p__ 44 
Tetametria5p— .. 372 

Trie. Rentals 185 

Thermal Scientific - 128 

thorn EMI 635 

Da.7K Ce».Pl92-94 . 161 
Thorpe F. W. 10p._ 157 
Totari* Corpn. Y50- 134 
♦Tasud Telecom. 5p_ 320 
U.E.I lOp— 782 


255 L2.0 2.9 1.1 7*0 

177 25.4 

110 +1 3J ♦ 4J * 
12D ..... glftc « Oft 9 

103 4 7ft 

126 +1 bgl.6 2.0 lft 3L4 

375 +17 17.0 3.4 6.5 6.4 

2 55 11.85 6.7 1.0 USD 

350 -10 - - - - 

£Ub -b 888% 1.0 12 53.4 
148 -1 hO-29 Sft 0.3 68ft 
370 -2 75 2 2 2.9 182 

14k +1 d025 6 2ft ♦ 

138* -1 25 ♦ 2.7 8 


Spans Oedggerslflg- 780 2.4 9 0.4 * 

TDK Corpn. Y50— £18 —■ 075% 8 1.3 9 

Trteft«ria5p 58 -! 1.95 2J 5ft 8ft 

Do. ‘A’ N/V Sp 44 -1 1.95 2ft 6J 7ft 

TrlemetriaSp 372 -1 bl. 4 Sft Oft 404 

Trie. Rentals 185 5.75 8 4ft * 

Thermal Seientlfle- 128 b2J 2ft 2ft 20.1 

man EMI 635 +5 15.75 2ft Jft 14.2 

0e.7R Cl».Pt92ft9 . 161+1 7%33ftbJ — 

Thorpe F. W. 10p._ 157 13.C 5ft 2.7 9J 

TadaM Corpn. Y50- 134 Q14% 22 lft 28ft 

kTaatm Triecam. 5p- 3M dnl.12 Sft OS 46J 

U.tf JOP--. JftZ -2 m.O Z1 3.9 15.6 

Untteck lOp 295 *2 !*.<*. 2.1 2.3 22ft 

UnL Scientific 287 +2 9 0 34 2.5 16-9 

VG Instnanaits )0p— 226 «14 5ft 0.9 29ft 

VitatronKV FMJJ5 6S — — — — 

WadAGoid 138 t2.0 5.2 2ft 9ft 

WrehterEI. IZbP US +3 M.7S 3.1 15 33.4 

wstn. Seleaiop.— 34 2.5 Oft 10.5 17ft 

Whtwtrtfi El 9a 70 Iftl 4ft XI 8.9 

WWesaleFiglUp.. 348 -5 15.1 10 2.1 20.1 

fJJCyHjr* 10B 48+1 — — — — 


ENGINEERING 


! Proft_ 

ip 

Grotri 

lft 

ja 

«fl.iop 

£>CmMPi- 

James) 

It Inti 

C. h.) 

*erk.50p 

ivfc-jop 

* 10a 

* Hidgs 

0.6.1 Sp 

Quaicast 

pram Mint ... 

lectarUJO- 
>ad Hodge. . 
lnuu.iiM Wm 10p.— 
jBratuni Mkl iop __ 

^aithwane O 

Srasway lOp 


27 L....J B — — — - 
318* -2 1L2S 2J 5.1 9ft 

52 — — — — 

17 — — — — 

144* 156.07 2.1 6.0 10.1 

38 ..... — — — — 

50S* 20ft 2.5 5.7 9.0 

18 -b 053 Oft 4ft 1*951 

19-1 — - - - 

19 -b 9% — 6ft — ■ 

34 1.82 04. 7.9 Mail 

167 +? 7.7 2.5 66 7.9 

13b — — - - 

148 +4 15.1 1.7 4.9 :i*Jl 

69 +i 3 j lft b8 l&i 

66* 4ft 9 B.7 9 

134 -2 _ — - — 

25 .. . fOOftS — *4 — | 

921; —I, 153 3.g 3.6 7ft ■ 

208 10 j X7 7 ft 10ft 

nsv— b QS2c — 2j — 

16 J05 - 1 - 

8 0.. — 1a — 

25 l.C 1.9 5.7 11.0 

162 +2 4 1 2ft BJ) — 

55 — tdLOl — t — 


36b 25 

176 144 

182 142 
1B2 146 

100 79 

S*0 478 
235 210 

13b * 

259 203 

40 26 

170 88 

80 72 

159 136 
140 87 

2)8 184 
132 73 

280 275 

215 210 

82 70 

43 28 

34 26 

85 74 

137 117 
lift 97 
106 92 

3 B 27 
ISO 130 
124 103 

ZbO 205 
200 MS 
517 *27 
29 20 

96 79 

ISO 158 
90 79 

212 180 
693 515 
280 250 
292 252 
9b 77 
200 160 
45 36 

120 10ft 
434 314 

193 158 
285 220 
95 75 

216 182 

£32 £271 

81 60 

660 515 

204 374 
150 130 

95 72 

208 170 
524 17ft 
233 15* 
99 76 

292 216 
L19V Elbl 
5*0 *55 
54b *7 
143 05 

41 27 
4b 27 

437 378 

58 36 

196 166 

LU4 LH! 
132 113 
176 134 

Be 66 


FOOD, GROCERIES, ETC 

K [Alpine Soft 01 Op J 32 )+2 I Ojj*7|&0 


Argyll Group 173 

Aa.8rit Pds.5p— 170 

Ass. Dairies 174 

A& Fisheries 90 

Arana Group 5p — 535 
Bj*s (Sidney CJ _ 213 
Bator 6 Dotson lp_ 12+ 
Bare (A.G.) 299 
B*rowMBI20p— 30 
BassetlFocds 338 
Batlvys YortlOp— 76 
9eyam lOp...,.- — 338 
(Benson Crt9$10P- 128 
Berlsford (S.&W.), 197 
J 8 k>- I solates 1 0p_ . 112 
Bishop’s Grp. . — ». 275# 

Da “A" h/Vg 2154 

Brie Birtf Confec — 80 
&&rv*njfcerlp — 42 
BriLVetrfglOp^ 33s 
Brooke BareJ — — 79 
ixtury SctTvyecpes 135 
Kanvermoor 135 

Carr's Mil Bog 181 

Chanters &F*gus. 33 
Cl rtfertTs Dairies— 340 
Da n A" 8-V— 120 

Cullenfszop 215 

Da "A” 20p 375 

DeeCorp 490 

England U.EJ5p. 28 

nsttfiA.)Sp 80 

FttCtl Ltwril Mp 164 

^FnsfcfcdtrFoodsftp. W 

WassGlover 5p 208 

HazlewoodftOp 693 

Hillards lOp 254 

Hinton IA.) lOp — 25Z 
Home Farm lOp— 89 

KvrikSaatiOp 178 

LeanonsGpi lOp — 43 

LovetUG-H 115 

Low(WraJ20p — 432a 

Matthews (B) 193 

Haynrads 230 

Meat Trade Stf. 77 

MBTrtfiKW.ilOp- 182s 
Hetdsco Brants S2- £29+ 

Heedtes 88 

Nlchoh (Vlmta) — 648 

Norton FooCl 204 

Niedln PTt. lap 138 

Park Food lOp 92 

Paterson Jenks 203 

fPwttaarDev 350 

Pvke HVfgs. Up — Z31 

RHM J 91 

RtrontrroM.50p— 278 
Safeway Otfi, 

Sanatory U.) 540 

Smgto loo 50 

Kiattrs Foods ion. 95 

Somportes; 39 

Stohrol H'a 12+jp. «B 

Tate* Lyie £1 41# 

Tavener Rul 20p_. 44 

Tests 5o. 188 

DeSpcCrijiaSMI. Q59 

Unlgate 129 

United Bocuits 175 

Iwatsun PWo. IQp _J 70 


48 24 DritoMdSblOp-J 40 

15b lib Bmfcie Heri 5p — —1 14b* 
563 460 Mpbraaloa. JSU 

80 72 DotaonPraklOp- J 74 

107 93 DomHbtos.Up._J 99 

139 106 DomWanlnt,20p_] XZ3 
£24V U9b Dover Carp. USSl-J £24 
47 38 >Ay Bftanu Kri— ( 47 

660 445. DMhffl 640 

41 33b (kipQrtSp— — 33 

36 20+ Dra* Group 10P 29 

82 70 MntU.&J.)— IJ 78 

81 63 Dtv ‘A*—... j 63 

180 1S2 SIS -J 172 

204 174 Easter* Prod ftOoJ 196a 

65 55 Kctteic Hidgs. fiJ 60 

43 38. 40o.0efd.£l J 48 

25 22b E Brief lOp __J 24+ 

291 260 Elders )XLSA1__J 265* 

85 77. ElecolQp —J 77 

£?6V £20V Etoroka a KrftO.J £Z4 
65 46 EkonGRofahtas— J 55 

10_ 7bEhwtdkH'perSpZ 1 9V 

CUV C19b EnahartCarp. SlZJ £23 +j 
21V lib Enr«5p — __1 191 

262 206 Eng. CMuOw-J 261 

130 110 lEquipu lOp — J US 

100. 84 Mine House. US 

£32b £2*b Essette AB K50-Z] £32$ 
983; 83 Eiet» Ferries 90^ 

1*8 111 EvodeSrp-- [120 

99 77 E tftanel Ibc'I J 98* 

562 430 Erie! 548 

32 25 FeednAgritlOpJ 26 
110 94 Fenner (J.HJ — JUt 

152 136 F»»9usoi» tad. — J 148 

798 727 Tsortsa »J795 

71 37 Fipwfftao___.— .J 47 

155 1Z7 RudwCMegeBZSBJ— i 132 

6? 41 nenftoC.6W.Jj 60 

63 5B OTogas IR£0.10ZJ 59* 

136 85 FotW tntf lOp .1 HO 

7B 56 Fogarty Mo 56* 


90 68 I Da. Odd 

199 147 FasecaMnsep 


136 I 74 Francis Inds.. 


der AgriC. 10p-J 26 
rierU.HJ.....j MB 
gussn tad. „ — 1 148 
mn J 795 

rafftao -.-[ 47 

torOtageazsilJ— j 132 
ttfto C. & VY. __J 69 
ogasiR£0.10_J 59* 
wtatiiop — — 1 no 
BrtySOp 56* 


188 160 FriedlanriDgl 
250 210 fcR<Hldp)_ 


m»OUpj3M 


109 60 

133 92 


885 700 fefnoMp 


*9) -JOS 

er'A'H-Vtg. J W 
Srp-Mp— -jl33 


4J 

— 4J 

U6.0 

; i ia 

« bgl.7 

hZftl 
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(44! tiiavd Snuthers 


.. _ ... (545 

lb I Di’AmaigjrijiwF inn; 13M .... 
130 I BQ lArislajiruMW.Ll 1 130 L.. 

75 [ 6J ' to 5°* Cum Prill I 75 I 

29 I 18 UrgyleTrurl I IB 

120 I 82 lAulhor'tvInv. 20P . I 11B 
Ba 1 73 -Barlow H logs 10p.' 84 
l?ty aUTSo^'ema f>r?i|p I 12 
I 1 5 ;ponu;J«ona 1 Op — J IB 
133 j+B» im ln*s El -...133 

76 Britannia Arrow 1 76 

245 teenirewjy Trosi — 1 330 

c-*0 'Cuncan'A ' & G tl . ] 720 

8B (SE+rirgr cp Bar 5p . j 118 
30 L S E nrrijy r top .1 W 
171 T0o.McS.lr. 45-2(100. £84 
465 |E*»i« top ...!485rt 
I2>>E< L+vds iop . ... — 1 15d| 

.100 T-SFlenech 10p 1 100 

1675 K'Framlingtun Gfp 850 
I no Trost'J ). AD. ' . 98 

*117 [HambroTruM 125 

I 24l> : hampionTsL Bb 28*1 

.. 1 73 47Hjw Par S51 88 

453 1)62 iHerwerwn AdmGp. 418 
105 I 80 l“lrra Fr & lit, Cb ' 100 
545 liit. inv Tsr .la/ il -I 595 

47 llmrr-.lmtni Co j MI 

57 ll/crr A S'meO IP ; 59 

6? |kaluM5-- 

16 IhHlOCt Cm PI 50 . 

180 ir itch n. Taylor 1 Op 

20 IhwahulOp. 

1 ity IQtyLnor 6 Ass Inv lOp 
m ty 27tyiancwi in* 5p . . 

61 'Lon Uerctunt... 

47 Do Deld 

£62 j 3c 7fe.:- :»£••» !/» 

595 IM. AG. Group ... ;685 
7B iMaiedn: invs. Ito ..; 80 
10 Mu arson Cop Ccro ..; 15 

225 Wanin' RP.I5B 250 

387 iVrrcantik: Htwse....l 387 
.. 215 Fima 1-4. ..'221 

EaiD !£3It I’.lc.irme ' jtPigPI .£350 
<15 >5 'Mi'll L A'ien -. 300 
12 JN«C lm. l?*2P • 12 

•2M '195 l:»e+*njriet S<b. ..-206 
2.*ty 9J(«TL4S0 25 1 20 


30 

150 

93 

MO 

720 

135 

4D 

E84 

"647 

Ii 

140 

Bd5 

106 

M2 

32 

95 


595 

54 

7t. 

95 

27 

?05 

23 


a) 

69 

£93 

690 

88 

40 

320 

457 

274 


21 

180 

20 

Iff) 

-»'? 

83 

65 


Net IffJfcVP/t 
l.ll iJ 1 0.5 1 — 
& F-s , , 

Fb 0 1.5 I *7 10 1 
4.) 10.5 


013 O' 3.3 
05Nl - 
BO. 5' 18 


2 2} ♦ . 
].0l268l 
12 0 18 
gl.Sl * 

1 III 2-b 
B8**j 6.1 , 
o7 5lq2.Bl 
Obj £> ' 

68 


H 

! 5A2 1.1 


-1 


.... ( .,0 

Q5tJ 1.9 
(8.0 2.3 
t:.26i 3.7 
0V.0 <5 
ttl.751 3 B 
UO 25'H8| 
7075cj 2.1 
0J5 2.3 
21022 
1.2 5J 2.1 
0.1 7j 5.0 
tfi.90 2.5 
tl bS 1 5 


IQ7W48 
J 20 Of 1.4 
(-2 3 Jj 1.4 

r ..^jtW 95l 2.6 
1-5 >10.01 J 5 
1-4 I QJbcj — 

.[ 13.02.1 
. 0 7ii — 


79 

44 

170 

145 

£751, 

1?) 

90G 

ne 

76 

bl 

35 


56 lOceanaCons . ... j 61 
31 jParjmb* lOp.. . J 39 
12b iPjr* P'otti I"* 10? 1 127 
115 ^..iwen-imr. 2lot» ..J 134 
172%.SE L4iepc Ann £75 

71 Smith Bros J 123 

400 ht-luv SAU . . WO 
115 lutlG)fT»& Trn‘91 J 13JS 
52 (westtrol Inv - (« 

' veiveriijn In* 5P.J 46 
Ynijircn IGd.-h 28m| 


+ 1 


7l It 


216 1182 ii sic Cant 10P ‘197 


1.13-11 6] 
0 95^ 0 

,tt»4 30 14 

^200*J 6 
«W - 

'3 0 78 

o:?J 6 
1.H1 

1.N 1 1 0 

VKV 


3J 


17.1 


— I 5.9 

4.1 
04 

2.4 

72 

4.4 
0.1 

2.2 
5.7 


* 

87 

2B.7 

6 

10.4 

2i.ll 

9 


>28 8 


2.7127 3 


9.1 

* 

7b 

|?08 

10.5 

[26.0 

7.4 

7.7 

12.7 
111.3 
34 1 


16.9 

168 


6.2 4 4 
B.9| — 


<8 

« 

1J.I 

<5 

5.2 

* 

■HA' 

[13.6 


* i v 1 • a ' M 

l-l i 4.0 4 I2.4i (1 


( 77 ftl Am O'l Fl* 290. 

| SO jAn.il F«: ?'3P j 

| +*> (;]Aran Eitjy 2fip_... 1 


OIL AND GAS 

i I+i' 

74 u? 


50 (li-lljrik °r. I'L'-S- [ 
14 J ( 62 te-Berkete £<piv.— 1 

233 1 1TB IfBrJKO' 1 : 

64 I 4g 1 iJ'ivlJl O'* £ D ( 
338 f?6i- iBr.L Euynea !0s_. 1 
518 [395 Ifem Petroteum — j 
01 j Tl I Do S". Ft tl — 
277 195 l&iM'- . 

36 l7ty¥B»UOMi't" A51.-. - 1 
590 ;7i5 .IlPr.srr. *ji r^r.rio — } 
J5 ! ?4 >lbuldRr lrtOIi- 

200 |lu9 'Burmahll — f 

Wltyt?4 I C'-J 0lj Ln 91 On.i 
290 *235 ClCalM3n>vC'« 11 .1 


88 j+lE'l 
118 ... 
185 1+5 

55 

328 

508 -B 
74 .... 
268 -7 

30 

590 +25| 

27 1 

184iSi+2 


tl? 8' 
74 
5 6' 
10 


2 S' 1 4 

av 

0-0W8 


9 rs'ai.l 


b? 110.7 
|108| 

5J 


£80V aShiVlB+OSlI^ 

255 1 — J - i -I — 


7J 


OIL AND GAS — Continued 


1984 I 
High Law I 


Stock 


Price 


"-I 


Dtr 

Net ICvr 


J30 j?65 iIICart«f,y K ;D 3 J 328 
2 M 180 r+Candecta Rr, - . 1 187 
235 
66 
73 
161 
£22 
122 


84 
Ibl 
£22 
lja 
110 
115 
lift 
48 , 
10ty 

IDO 

340 

30 

40 

70 

90 

740 

23 

7 

74 
Si 
95 

100 

40 

105 

460 

118 

75 

60 , 
LI 34. 

475 
11 
15B 
U05 
79 
325 
(124 
158 
J45 
3t>a 
SB 
1B7 
40 
i.M0 
toJ« 
350 
560 
115 
150 , 
4ty 
173 
17ty 

710 

32 

48 

B15 


B7 

bl 

710 

187 

155 

115 

17 

3B 

MB , 

13 
ISO 
bO 
807 
LJ7 
301 
52B 
41? 
378 
b.*5 , 
7lty 
700 
76 
312 
53 
71 
117 
loO 
52 
E97 
76 
300 
170 
218 
773 
75 
■1J5 
470 
470 
?0 
83 


1 90 (Carless Cape) lOp. 

66 tewitwv 10p- 

"<l'5p 

der+busa Pet. . 
Cle Fr. Pnroin B _ 
Jareiwt Pet NL - 

_ Clirff Oil £1 

tDo.Cnv.A 

Clyde Petroleum ..... 
WlmKK.) 10c.... 

1PM N.L - 
ICtwojPwMte 
'Oil. - . . 
7 Doner ResCSl ... 

lEaqiefl — 
E. 5a*lmd Onshore 
75 |5 Edinburgh Secs 
7b BlEgl'un&l li0.05., 
13 Fnergy Capital 12*10. 
4lj UEnergi Sams ]0».J 

1? VEuropa — q 

70 9f aWwth Pet .... , 

57 IfFlairRes. J 

BJ Ffmtf Oil lOp 

70 n Gaelic Chi 

SB FGenoa NL 50e -.. 

380 FGWsal Nat Res - - 

97 Goal Pet 5p , 

KuHareamResll. -i 

58 bHodson Pnint 5p 
£12 Hamiluo 0*1 Curp. . 
1419 m flh WaW Drill . . 

b nttfrtntfiEngrCll- 
1 )8 Hunting Petrol 


£91 


?lty*tCCOII ion — 
25) >mp. Com. Gas £1 .. 


£101 


Da. IDccCm-ln- "91 _|£185 


Du. BpcC* Us 95-200 i£U9 


115 fntL Atlantis Res 

205 FimernatkmdPol- 
?BO i Invent Energy... - 

65 Jj-:kson C«pw R 

110 6JebsensDniiuig_. 

75 KCA Drilling Ip 

i£«]0 VLonAmengyNV i£«0 
£520 FLO* Am Eng Inns _i£520 

75 LASMO. ... 

440 Do. ’■Ops" lOp 

IOB Do 9%Bt CnMPI 11., 

IZb VWagdLksPet. , 

6 VMagwMetl. 10c. J 
BO BMarinmJOp-.... 

IMmarch PeiN.l. J 
175 M*ooaie(HAMJS _J 

TO tfktorayFelh 

39 HHw Court NIL Sp. 

'550 PN>ght Hawk Res. . 
L6ltyt45 Norsk H. Kr 100 — I 

Uty <jl 4 (FOKshort IOC 

44 FOhio Res. 

51 3i>6 Gas prod saio 
170 iOillieWliTsp.Srw.. 

115 nOOwr ProtA Uu]_. 

95 Khfat 

65 WOspreyPrt. 


lot. FPalliser Intfl 

28 I! Pennine Rev 

115 Petroaml?L|P.-.-| 

14 PPelro Energy 

173 pPetrofma SA 

9 Ptorw>Di&DB9l_J 
13) 6PiO.Pet.tl | 

46 Premier Cons. 5p_. 

555 RaagerOim , 

LHJli Royal Dutch FI 10 J 

247 9SA5DLR1 J 

438 FSantos 40.75c 

245 65a*on 

2b0 FSceptre Rest 1 

568 Shen Trass. Rea. _J 

62 D0.7toH.fl-™ 

163 SilktPene _| 

bl Kouthwrst Res. <op 

225 iSovereignOil | 

2b JlSaauaRom IBnU _ 
14 VStrau 01 AS0.35 . 

42 VSunmask Pet -J 

130 nfmlUKlfanNylp 

41 TR Energy.,: 

£71 Texaco 4^% Cnv— 
17 TeustU Petrim.... 
200 FT ter Ener^yfl — 

75 FTH Basin ResH 

17S Trscenirol 

605 Ultramar.— 

47 FWarrior R«fl 

98 PWreksAua 

340 Weeks Pfirff Ml 10-1 

340 Do lAusil 10c 

12 FWesttort Petsl .... 
58 lfWoodsideA50c-. 


-7 


^■1 


90 , 

■gnu 

9 
75 
208 
26 
36 

W a 

Z30 
15 
5 

19 

20 
55 

100 !+5 
20 
100 
420 

1184+10) 


<35 
b 
152 


22 

315 


UB 

230 

368 

75 

163 

36 


335 
440 
115 
130 
8 
123 
12ty 
193 ** 
22 
47 
715 
E6ff 




58 


175?.”” 


145 
UO 
115 

17 

32 

146 


■IF* 


145 

53 

632 




320 
648 , 
66ty 
164 4 
61 
285 
48 
14 
48 
145 
47 
£75i 
23 
2M 
SB 
210 


670 

70 

113 

% 

16 

83 


+5 


+? 


cr 


g0->| 
0 7?J 
vJO'J 


0.91 


?.« !.? 
O.IH — 


QlOtoj 

0.07 

106) 

QBto 


2 1 
9.9 

4368] 

1.5 

19.1 


Ml 

QS60( 

ll. 1 
117 31 
»6)V 


0^ 

1.2 

vCilo' 


f04J?dl.7 

« 


bB8.5to 

G0?6C 

9017c 


76.Z 

4.9** 

BO 


D4i“J 


10.0 

17.3 


010c 

Clide 


3J 


IKI 


17 


tT? 

IT )> 


PTE 


Jiifctn 

[ill 


5.5 

8-3 

171.7 


|i7.9l 

9o> 

* 


63 

79 

104 

J49 

14 

7M 

£91 

H62 

368 

44 

150 

BJ 

42 

15? 

152 

305 

9J 

410 


OVERSEAS TRADERS 

?B (African Lakes— _ 

23 fathMCklTtoLllOp 

79 BoustMd iep 

130 Fmlay f James).— 

)0*Z BFirsi Pacific Int5c, 

18? GHI & Datfus 

£64 tel.Nthn.E10 

775 iH'ris’ns. Cros. £1 — 

775 indicapetl 

34 ticks Writ 

105 LOnriw.., 

70 Nesco invests.—^ 

JJ SceanWbnsZOp- 
90 Parson. Zotb. ]0p. 

1)5 Do. N<V lOp — 

227 REA Hldgs. 

79 5HHf Darby MS05. 

38J Steel Bros. 

26 iloier Kerns. 20p— 



n i+i 1 -1- 


2.6 
0.1 
0.9 

5.1 

|76.9| 

7.1 

1.7 
55 
72 
26 

[1J.«H 

■1 1.7J 

4.7 
4.7 
0.5 
40 
46 


98 

>.2 

Il0.6 

(is.) 

2LEJ 

(?9.b 

FlIZI 

114.7) 

5.0 

5.0 

(22.9 

|228 


Mgk Low I 


185 

2J 

270 

975 

I) 2ty 
B 

170 

II) 
107 
613 
144 

72 

92 


PLANTATIONS 


Stock 

Rubbers, 

Inmutea 

Baunks !'» _ 

10p J 

Wted 10p 

l Plants U SO 5- 
vl Central lOp .... 
Uty.PI.IUl_ 
M^mandsM50c.„._ 
Kuala kepong MSI - 
Ldn. Sumatra lOp ... 

laiakoft MSI 

Malay Pint MSI 

Rowe Evans Inv. lOp 


Teas 




06 

440 315 (Assam Doaan £1 — 

440 


b.aj 

1.9 

3.1 

940 770 LowneGrp.il 

940 


25 C 

2.5 

2 9 

770 197 tlcLeod Russel £] . .. 

247 


hbb7 

1.1 

15-6 

145 117 Jo 8.«ecCntPf 9W:. 

145 


84to 

JJ 



440 3+5 Udron £| . . 

460 





S.6 

337 799 IWilliamson £J 

310 


15.(1 

?J 


MINES 

Central Rand 


C2)ty£]5ty(>wban Deep PI 

£1 IW874 ^Jtsl Rant rrp Rl- 

140 90 (FEgoli Cons. , 

£1 1 JU UtoURanetonrii EaW.J 
405 ]?95 Simmer & Jack 8O.D2J 
721 14)7 IWest Rand Pi I 

Eastern 

Bracken 90c 

FCons M«rtein 5c. _| 
East Cugga Rl — 

ERGO R0.50 

Grootriei 35c 

Kinross Rl 

Leslie 65e 

Mar male po AS— — 

5. A<ncan UL )5c 

Viaklimirin 50c 

Wmkeaiaak Ri 

Wit Nigel ’5c I 


Far West 

iyweeJ5e 

Uriels Rt 

kraal Rojo. 

inRl — 

t+forteuiPl 

landsrand GkL 20t 

isbugltl 

Pi 

•pot Gold RI 

ibanonPi | 

il 50c 

liHontem 50c. 

aal Reids 50c J 

PI 

Areas Bl - -| 
Deep Rz — 

Rl 


£22>, 


3 


130 


— 


£109 

-i 

QlMOt 

3.1 

370 

-10 

— 

— 

680 

-9 

QbOa 

20 



O.F.S. 


850 550 Free State Dev. 50c . 

£3lS( £??tyFS lledutd 50c 

f)7y £)?yH»m«>y5CT ] 

447 324 LoraneRI- 

U Tty £24 Pres. Brand 50c — -j 

£41ty£27>2 Pres. SUyo 50c. 

L?Bty £21 SL Helena Rl 

£110845 Uotsell 

993 752 INeUom SOc 

EJ9tyU7UiW.Hoittmgs50c. — 



922 

OPfl 


Finance 


150 ilia UtoiC4r6$ASl.W-| 
£1 JIjIa*»}. Am. Coal 50c 
(MtyAnglbAmer. IOC — 
£89ty £7ltyAng. Am. GlM Rl — . 

t MtyAnglwaM 50c 

215 (Diane* Cons. 2 d.— 
(487 Cons. Gold Fmkfc .... , 
23tyEast Rand Con. lOp.. 
£14tyG*ncor VK 


lev. *1 

£ 1 JtyGoid Ftfih 5. A. 5c _. 
£76 (Jo'btrgCms. R2._. 

875 Middle Wit 25C 

670 Minorco5BD1.40._. 

49J New Wiis 50c. 

14 Rand London 15c 

650 (Ranfl Mm. Props Rl _ 
E22>i T'tiajLCons.LiLRI — 
140 rVogersJijc 


113 

£17 

HIM, 

£86ty 

£39 

248 

5M 

271? 

+*4 

-7 

HS 5 " 

ri 



ai 

L 

70S 

-5 

609 

+1 

29 


7®a 


£33«g 


140 

1-10 


0?-5C 
01<5t 
quite 
01075C 
DJltte 
11.0 
24 5 
l.lb 
Ql90c 
tfllJOt 
QlOOc 
Q650c 
TOBOc 
022C 
05(te 


045d * 
Q280c! 2-6 

Died 1.7 


Diamond and Platinum 


CntyB70 


£63 [Anglo-Am.lM.50e- 

[De beers D*. 5e 

DP.40PCH. Rb 

[impaO PUL Mt j 

Lyden®Nfgi2ljc.. 

Rus. Plat 10c 


£66 L-. .. 

530 — 10 

925 

015* 

650 -55 
878 1+5 


QbMc 2.3 
Q<0( 3.6 
QTOOc « 
T085e 1.9 

(Mod 1.0 

054d U.4 


U 

44 

17.7 

3a 

3.6 


Central African 

m {FjftmtZttf f 230 tCTOd 4 » ’(8.7 

1) mankieCol. ZS1. — 1< f..... I — i - i — 

14 iZam.CprJBD0.24lj 19 l-I> I - I - I — 


35 


.9 nit 


rnaitonu 


/ tnancltr 


DAIWA 

SECURITIES 


MM 

High Low 


MINES — Continued 

4 or) Hit 
- i Net 


Stock 


Prta 


rw 

Net ICTOrlBrt 


Australians 


18 

15 

(FACM 70c 

15 

-'2 





JB 

ltd* 

M 

78 

FAlhUte Evpl'n. Rl- 

28 

-1 

— 

— 

17 


18 




28 

45 

70ty 

15 

P Australis MngNI.. 
FEMlmprJl Rrs 

26 

44 

— *2 

— 

— 

)6 

:a 

Ffjiacl Hill Dim..... 

29 

-i 


_ 

104 

177 

81 

150 

FEiond Carp 

NfSouquinville 1 binj„ 

89 

166 


OlDc 

Q16.4C 

0 7 

1.2 

402 

B6 

J3D 

68 

FCRA5:. 

reCarr Boyd ;pc... . 

402 

79 


012c 

9 

40 

30 

TCcrryji Kjlgooriar . 

X 





24 

70 


1 






~s 

3 

6 

Km Ckf Ug Arras NL 
t 1 '. oope»s Res. N l, . 


— 

— 


■a 

For l>umJer Oil S** Dili 



26 

Kultm Pac NL.. ... 

IIP* 

-*4 





Ml, 

FEagieCprp icc 

lffz 

+*} 




275 

174 

FEnwwMntei. 

275 

+5 





Ibl, 

11 

FEnueavour ?0c 

12 





32 

75 

FEmerpnwrG'd H 

28 





765 

MW 

»c,u iCaigooriw 25c _ n 

695 





19 

P&rtn EasumMns. . 

19 




55 

19 

RGrror Vicicr.j GoW . 

52 






22 

15 

RHapcnj NW 

15 

-*? 



40 

2b 

VHH1 Minerals N L . 

36 



. 

20 

14 

Plntnt Mining 

15 






1U>, 



6* ( 




4b 

31 

PJoigelliC Hnh 

34 

-1 



__ 

21 

M 

PKaibara Uin20c. . 

15 






3b 

25 

Nfheywesl Invs 

32 





K’l; 


FhijQrjGold N.L.... 

10*3 

-*» 




10b 

78 

PKitchener NL 25c . 

92 






70 

46 

FMeekalharra J5C-. 

48*3 






to 

40 

FMetalsEr 50t 

42 


_ 


210 

138 

9M*tOIU llmerais N L 

390 

-2 





4b 

36 

PMelramar Uvr, nx_ 

37 

+ 1 


_ 

252 

21D 

FMIM Hldgs 50c. ._ 

232 


a 5c 

1 5 

IB 

9 

FMinc«p20e . . . . 

Uty 




?. 

4 

9Uine1+ids E ipi 75c . 

4 





43 

3D 

[FNewmeial 20c 

♦North B Hill 50c. .. 

39 




_ 

21) 

165 

174 


ttl Be 

1.4 

tib 

b? 

Nlh. haigurh .. 

FOak bridge 5bc 

90tterf.pfn.NL-. 

71 

+ 1 




67 

50»i 

52 

:<* 

63 

36*2 

-1 

t07d 


94 

70 

FPancum l 75c 

90 



_ 


bftHFPan F'otilic Pet ML 

6*2 




— 

bd 

57 

Panngj Mn4'E«p5p 

59 

-1 





J94 

33? 

FPcto-Wolbenj 50c 

332 

-4 

GQSc 


1^ 

280 






717 

9 Per. son 50c 

230 




270 

200 

FDo Dr*d 

215 




46 

78 

KanumuEaH’AHL 

39 




_ 

31 

21 

(Fliomon E>p( n. NL - 

23 






8? 

49 

PMinr-J 5tte 

72 






«5 

34 

F&ons Gwalia NL ... 

42 

+1*7 





JJ 

14 

FSlhn. GakHieids- . 

18 





•11*4 

9 

F Lout hern Pacilic _ 

9*4 






133 

84 

FSouthern Res ... , 

85 

-J 





a»? 

7 

lloutem vctm*s ?5c 

76 






73 

15 

RSvwn Res 2Cte. 

18 " 

+ 1 




90 

bO 

FTuw* Res NL 

70 






43 

31 

ruidGDkriiefasNL - 

39*a 






15 

H'l 

FVjcm Coast 25c 

14t, 






13 

10-V 

FWeaern Cnt 50c..... 

11 






2bb 

748 

Westn. Mining 5DC— 

280 


102c 

7.6 

272 

18B 

RWhim Creek 20c 

224 


Q5< 

9 

23 

1b 

fi Windsor Res NL..... 

17 

-i 



36 

14 

iFVork Resources 

15 


— 

— 


Tins 


31(1 

710 

Ayer HitamSMl. 

278 


187 

138 

leevor 

147 

+2 

11 

10 

Sold& Base !?l,p. . 

Iff, 


275 

175 

imei*] Period kJWLM- 

275 


£10 

5?S 

Hongipng 

900 


18 

16 


171, 


275 

7b 

195 

bJ 

famuntmg 5MR.50 . 

275 

67 


55 

4] 

FPahang .. 

55 


BOO 

500 

Pengkalen lOp 

750 


350 

2B5 

Petal mg SMi 

340 



3B5 

250 

Eungei Besi SMI 

375 


68 

M 1 

TSupreme Corp MSI .. 

65 


460 

740 

T among ]5p 

400 


210 

146 

fTanjUti H. rraSUl— . 

21 Od 

::: 

410 

245 

iTrunofl SMK 

385 


TvQ85q 10 1 92! 
Z4.d - 1 3.9 


Miscellaneous 


25 

75 

75 

370 
175 
955 
£20 
625 
252 
205 - 
£?4ty 
J65 
718 , 

£155^ 
no , 
lllty 


PAdmiral Mines— .— | 
PAnglo- Dominion . .. 
P Anglo Utd. Dev — 
ICemamul Mint. .. 

, Cc+byPesCorp— — - 
Cons, (torch. 10c— 
£15 sasirre Tms. Cm. 50c 
550 (FEcho Bay Mines. J 
203 jHompton Areas lOpJ 

170 (FHighwoudRes j 

X19tyMwrasu*t Mmmgll. 

275 (Norihgatr CJ1 

59J PTZ 

UJO to. 9*2pc 11*957000 - 
70 teabmalndsCSl— 
950 fFTaraEvptnSl -J 


15 

75 

64 


900 
Q9 
598 
248 

190 , .. 
£21 ty. 

315 >5 
655 

Q4B 1-1 
75 

987 1-13 


•10 


ME7W 

ttvOnd 


SSI 

^icj 

vQ90cl 


1000 

Q85d 


3 75 
Q20c 


2.2 

l?J 

3.0 

£ 
OJ 
[ID 6 

IJ 
1.2 
0.7 
7 J> 


I8.1 

D9 | 2 to 


2.1 


Oh 


4.0 

>6.6 


NOTES 


Unless otherwise mdicaird. prices end net dlvtderete are in pence and 
denominations are 25p Eilmtaird pnca+wnings ratios and covers are 
basM on latest annual reports amt accounts and. where possible. »r 
UBriatm] on Mll-yeari, ligurrs. PiEs ore calculated On -nTt^diiiritjuiion 
basri* earmrig', urr share be- no csmputrd on profit after lavation Jnd 
iweiiewel ACT whnr applicable; bract rud I mures mduir 10 per orm 
or mare OiMemxe ■< caieuLiird an "ml" dnnbution. Cavers are haud 
on "mas 1 mum" aistnbuiian; m>i compares poss dividend costs la proti 
after taxation, rxludirg e>ceplional prolnvtoste But aicludmg 
estimated t»ient ot orisetubie Afir. Yields are based on nuddlr prices, 
are gross, ad lusted to ACT ul 30 per cent and at low Im «ahie ot declared 
distnOtmofl and rights 

• "Tap Stock". 

■ Migris and lows marked thus lu*e been adjusted to allow for rights 
issues (or cash 

t Interim since increased or resumed. 

± Interim since reduced, passed or del erred, 
tt Tj>-'rTe to non-residents on application. 

6 Figures or report awaited. 

* Not officially U» listed; dealings permitted ureter Rule lb)i4tiat. 
T USM. not listed on 5tocl Eichange and company not SubiCCWd to 

same degree ol regulation os letcd securities. 

U Dealt m ureter tu* >t)i)i. 

{ Puce 01 One ol suspension. 

indicated dividend after pending scrip onaor rights issue, cover 
relates to previous dividend or forecast 
♦ Merger bid or reorgamsaliui in progress. 

+ Not comparable. 

7 Lame mierim rediKed (mat oreuor reduced earnings indicated. 
f Forecosr dividend.' iovtr on ejrmngs <4»«M bv Utesf mtermr 
suuemcnL 

l Cone* a'lrerrs lor csowsion dt siwes not now ranking foe diridends 
or ranking only for resinned dividend, 
t Cover dors not alltwi (or shores atnen may Jho rank lor dmUend at 
J luture da(f. No P E rai-d usually provided. 

8 No par value 

B.Fr Belgian Francs Fr French Francs « 1 ind based on assumption 
Treasury Bill Pat* stovs imchangrd iohi* matunry 01 slock, a la, free 
fa f mures based on prospectus or ulhrr one* euunote cCmu. 
8 Dnndend rate paid or payable on pari of casual, cover based on 
dividend on lull caodal * Recemonjn yirto I Flat yield Q Assumed 
divgtrnd and yield, h assumed dividend and yiekl after scrip issue. 
J Payment Irom capital sources, k rverryi m imrr>m higher than jpevous 
toul. « Vignts issue pending, q Earning', based on prehmum Inures 
1 Dividend and yrew furrow a special payment, t Indicated dindend' 
cover relates lo mv-Dus d-nornd P'£ idlio based on latnc anul 
earnings ■ Forecast dividend cover based on previous year's earnings 
* Eubieet lo local fa>. a Dnidtnd cover in eve ess ot ] ( jo times 
T EMU mend and yield ba'ad on merger terms, z Dnidrnd and yield Include 
a special payment. Cover does not apply to special payment A Net 
dividend and yield. B P'eterenee d siden] paued or deterred 
C Canadian. E Minimum lender price. F Dividend M yirkf based on 
prospectus or Other oriicoi hsirmales lor 198J-84. G Assumed dividend 
and yield otter pena-ng scrip aretor rK+ns issue H thvasena and yield 
based on prospectus or other official estimates tar toga. K Futures bow) 
on prosoeci us or of 1 icai ejt nwate lor 1 984 M Dividend and V 4 kf based 
on propectus or other gfi'Ciai nlinutrs lor tdflj. N Di*iorad and yield 
based on prospectus f» other otlicvai estimates lor 198*. P F ■gores nosed 
on prospectus or other elhc.ji ntimaim for 19ft j. B Gross. T Figtrrs 
assumed Z Dividend total to date. 

Abbreviations' rfet dnndena; zo scrip issue; rights; on all; 
act capital distribution 


REGIONAL & IRISH STOCKS 

The following -s a selection ot Regional and Irish socks, the latter being 
quo-cd m Irish currency. 


Albany IrrvIOp - . I 82 [ ... 
Craig & Rose £]... BOO I . .. 

Fmlay Pkg. 5p I 52sll ... 

HigsansBrew I 183 ! 

Holt LI os) 25p . . . 880 

loM Sim. El 1147 i— 2 

IRISH 

£xdt I2to 1485 £98ty 

Nat.9l.toB4B9._l £8ffJ+** 


Fin. 13to 974)2 .. 
Alliance Gas 

Arn«t 

CPI Mldqs 

Carrol lnth._ 

Han i R &H.t_ 
HtHM Hldgs. 

Irish Ropes 

Jacob tw & R.i 

TMG 

Umdare 


£92 


70 


235 


84 


118 


¥M 


19 


48 


63ri 

+ 1 ‘ 

50 

7S 



OPTIONS — 3-month call rates 

Bl 


IndnstrUji 

AilM-LyOris, [15 

BGC ijep — 127 

BSR 26 

Babcock Q 7 

BarctaysBank- .f *5 

Beecham — 32 

Blue Circle 40 

Boots _Ofc 

Bowaim . —_..... [25 
ftntAerosoau ...20 

BAT . J 5 

Brtwm I J. J (_3 

BirlbnQrd E 2 

Cadbury, 11 

Comm Uruon^.— [Up 

C«A*Juias il 

Deowhant 114 

DKiilleri . 22 

IXnlop „J 5 

FNFC ... j ffaj 

Gen Accident 42 

Sen E«tfte 26 

Glaio 170 

Gram Met 30 

GUS A' 55 

Guardian 50 

Ghh_ _. 120 

Hanson Ty .| 7 b 

A tetrcltaa 
London 


Vitktrj 

Wo« worth Hlcg.. 


Hawker S*W— 238 
Hsco* Fraser ...... (26 

IC* 5* 

■i^.— 

LUbrokc (23 — 

Legal £, Gen _,.-45 
Le< Service _ — 140 
L loud) Bank 150 

■Lots' 4 3 

Luc 'Kinds IS 

Katpy tt4 

Marks&Spcr... J20 

UiGiand Bi 436 

BE l (lffl 

hat West BA . ...»0 
h lODts J25 

FJCai t!efl_ SS 

PHM 8 

RankOrjOrd J24 

Rrtd (nW *40 

5ears. i B 

Ti . 77 

Toko 26 

Thorn EUl __... 55 
Trust Houses ... -Q8 
Turner Newall- .08 

Danner 75 

St □ stums traded H gtoeg aw the 
Stuck Ec change Report page. 



“Recent lames" and "Rights” Page 35 

This senice a MflaUf to wety Cmptor detH it aa Stock 
EKtanses ibroogboirt the United Kingdom tor a fee of £700 as 
amm for cash security. 
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AUTHORISED 
UNIT TRUSTS 

Mtter IWl Tst Map*. 2 ) 

1-3 St PoUl O xuriTaarU EC4F4PX 01-236 1833 

Sub£=w a 

gam js 

*02 

6Tja tS; 
«3+a* 

nJl *-o 


uSbMk 

te Unns_ . 

AJtfceu llw i 

tWonlxr 5L.EC2 

American Teen Fd 017 7 

lac&GwCfeFO [37.1 

Pacific Fd_ Ll-iS.d 

Snn Innit Fd. — 027 

I Slti fitO 

,Fd fe? 


ARM Unit Trusts Limited (A.) <6.1 
Allied fixa ted jWd, Hirttem BrennroeeL Essex 
Brentwood (0277) ZU454 & 227123 
«-■ d Tnatl 

Etrtssin™ 

Canrtal Tn«t 

Balanced Trust 

Accum Trust 

uksw^a — MS T 

igWBajas^^s 

Cunt Sea Trot 

taMM.Tmti 
Inte r it xu ol Tnat 
Juan Trent 
t'dtine Trus — 

Anter Spec Srts 
Seo ol Araerca 

SSSL Vefti 

CM Growth tnat put 

S aa W ei Col, Trust — 92.0 
2nd Sir CoY Tnot — 1223 

Recovery Trust _ 501 

MetHtaiCTdty W. 987 
Onus Evmp Tst_ 131J 

Technotosy Trust |S7 J 

Earn* Truitt 
Income Exempt Trust! 

Far East Excmor Trntt.1 
SmalCrCeEantttTaJ 
V.SA. Exempt Tr 

Anderson Unit Trust Managers Ltd. 

62, London Wall. EC2R 70Q 01-6381200 

An flertoe Srowdi U.T. ,|UBJ 126.71 .....] 234 

Anthony Witter Unit Tst Mgmt Ltd. 

19, Wtdogate St, London El 7HP. 01-377 Ida 

BMEiaU 1HI:W HI 

Arbuttmot Securities Ltd. (aXe) 

131, FbEbuy Paeemem. EC2A 1AV 01-6289876 


Briteaata Bp of Unit Trusts Ltd in) (cl (fll 

m, r 51 

Brlunia VtaWOWt 01-673 OOtt 

8 




S WdZ 188.4 


’“bffiUH 3J4 



CnepAmin I 146 £ 

Crowtn Income, 973 

MHO Income ttJ 

Intone 47.4 

North American.. *4.0 
Orient £8 4 

& 





H 

43.9 
50 9> 

471 

S 2 J)a +02 

llUfel ZaA 


»0l1 


fSd^l-r:Sl 


.. I6L1 

V09b WtMrawal) - 55.9 

.t A Inteenatl... 39.4 

( 6 *e Withdrawal! — 52.7 
finance & Property , 373 
Fom^i Garth (57.5 


GltlAf med 44.4 

(AccumKatlnx) MJ 

IBc£JJSSotd“" jos. 
High yield £60 


teSttzz: 

North American 


,, , f 

(Accamcfetion) b51 

Smaller Caiman -BLO 

ivoridPemvSmcloj 


48.0*01 

^-Qi 

"MB 31 

15.6 +01 
563 +01 

a 6 - 0.1 
4 +0.3 
46.7C +0.1 
67.0 +0J 
54.49 +ai 
115JS +01 

ijH : 

n.i +oj 
MJ +04 
258nl 

698a +01 

86 to +01 

:3 


Capel rjBna) Mngt Ltd. 

100, OM Broad St, EC2N ISO. 

Capital 

north Amer ican 
Prices 


m={ 

i an Apr* 25. Next dning May 2. 


Archway Unit Tst Mgs- Ltd.faKO 
X7, M^I Helbortt WCXV7NL. 01-8316233 

tt&Kxih' «id a 

Prim Aar* zffiei vti day May 3. 

Aih w li ght Management 
Parsonage Cdm, Manchester 
Ar tourists Fd May l,p49.4 

Atlanta Unit Managers Ltd 

1 Ftowders Ct, LotSxxry, EC2. 01-6008664 

*p Far East 152.4 553] 4 LOO 

BaMfe, Gifford & Co Ltd 
3GleidMteSt,EdMx*0k 03X-Z252281 

,25_ B 96S SOM -J m 


061-8342332. 
159.01 +4.7| 317 


WttrtiLz 

BSPPWt June 15-_.. 


Barclays Unicorn LtdL(a)(cl(gl 
Untcaru Ho. 2S2. tomtom fkl, E7. 01-5345544 



CMcftafai Trust Mana 

11. Mew St, EC2U 4TP. 

American IJ91 

Austral on £4 ft 

Far Eastern Ts 
Japan Tnot 

SMS 


Ltd (a) <«> 
01-3831963. 
110 


Bask (teams Tu . 

KT/BfWiz: 

Smaller Co's Trust 



Boring Brothers A Co. Ltd. 

B BetttpKPW, EC2N4AE. 01-2838833 

HI 

Hen at day tiay 9 6 m4 

lUtpwta PngtuiK Hpat Co. 

66 St Janes's Street SwlA 1NE. 01-493 BUL 

HBIM |Ctt 

Acorn Apr* 26 J89A 

Bridge Fond Managers CaJCc) 

Reps Hie, Khn WHUant St, EC4. 01-623 4951 


Confederation Finds Mgt Ltd. (a) 

50b Ctanoury Lanei WC2A 1HE. 01-2420282 
Growth Fuel P37.0 1442] >3.9] 144 


County Bank U.T. Ser 
Managers of NatWest 
161. Cheepsldr. EC2V 6EU. 



«3f - 

6683 


$j 


^3 

L30 

uo 



ategy— M8.4 

SfOWPi l i w ajlm e m — 1988 
Income 87.0 

Tsti 777 

Portfolio liw.Fd 135.6 

ESSrltinMnl JS/t 

For Cragmona lint Trial mo 


Crescent Unit Tst Mnflrs. lid. CaXg) 

4, Mehnhe Ctes., EdWxagiS. 031-226 3992 
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FT UNIT TRUST INFORMATION SERVICE 


Save a Prosper Cmg 

4. Cml SL Helms, tPMtts EC3P SEP 

esMurncra» m 

Mtanlnd Funds 

GwiUI ... | 


Temple «V <Mt Trwt Mpt Ltd 
Ettctra the. Temple Pi. Wc EnBWCt 8367766 
49 W+9U 6M 


3 1XW. 04862 flTOJ « 

‘wai S J b 


Crown Ifrsfl Trust Sendees Ltd- 
Crown Ue the. Woking GUZ1 lXW. 04862 20933 

te&asa" 

Crown Amer Trust— J 
DwthtgCon Unit Trust MogL Ltd. 
Ounttftmt, Tomes. DevmTQ96jE. C8CD862271 
Te*dP0H.UnhT5t...J37S 42JSR+07I Ut 
DtsereUanary Unit Fund Managers 
36/3S New Broad SL EC 2 M 1NU. 01^38*485 
DKt he April 26 (3761 397 Jf J 3 78 

Buncan laerit Fnd. Mgrs. if) 

1. Hobart Pttce. London SW 1 WOMU. 01-2459321 
Growth |UL7 2811 . I 2.9 


Goectt fJotai UnB Mnpt, Ltd. 

Winchester Hie, 77, Lerosn Wad, EC2 5885620 

irett American i*J.7 47 * *011 Q J1 

GoU&Mki 53.9 ST At .Tl 1.95 

uef. Gwsh. 53 9 S7ii +CL2 111 

Gowrft Japan Gwth.- 7GB 75 7[ -ail 020 

Cores European Gw*. (95L2 9B.6|+01lI U« 

Ce tore sort Mg ntt Bulugt on Fund* 

59 Greslwm Street, £C2P 205 01-6064433 

S 7x Sa 

L« 2994a 

6.9 628.73 .... 

U U4B +01 


Legal & General fUnrt Tst. Mngn.) Ltd. 

5 hxytewi Ri. BnrmgM 0277 217238 

B&===W HS 

h •yi-il is 


Hit Maswged., 


affdbnd Bmnk Sroop U.T. Mn p t. Ltd. 
Cnmtwaad Heme, Sitter Street, Heaa 
SheHiela. SI 3RO. 


Leonine Administration Ltd. 

20 Castsnfl An. EC 2 R 7JS. 01400 7595 

Leo OKtnttaxui.. igjb 2243 I 001 

1*0 Acorn 654 9 Z67 fcj . . 0.01 


Cauiiai — B55 

(Accixn Units) .1 A 

Commodity L Gen. — IT* 0 

[Actum limb! - 1806 

Extra Hepi Inc 57 5 

lAcomi Uriel. «7A 

CjiA Fxd. Hit. 



Edinburgh FM Manager* pie 

4 nctidUo Cres, Edhdwr^L 031-2264931 

^.2^SS| 

Pacific Apra 27 _!_U «'8 
Sm*r*s>s Apr* Z7_ G04 0 



519 
707 

■pfeW 1091 

f Atmi UweJ 607 

Lloyds Bk. Unit Tit Mngrs- Ltd. (a) (j£HZ uSiSvm'J U8A 

troj Oest, Geem» 6 y-Se*. Werthtnn w.S*. jjP*"*!»PacdK.-- «? 

5C2S4L Deal mq 0*44459144 lAmjnUnts) 496 

Balanced pant lMSa+Q] m Berth Am*mcan JT7JI 

Do. (Aceum.) 2131 277.9 + 0.2 

Energy In) 558 596 

Do. (Zoom.) 59 0 631 -01 163 

Extra Incem* 104J 11L5 + 0 J ' 

Do. <Acoxn.) |lb7 4 1 T9 8 ] +0.4 


Brown SWpiey & Co. Ltd. (aXgl 

9/17 Perrynesm fld. Haywards NPl 0444458144 



li*. Tronlegy^ _1; 


Buckmaster Management Co. Ltd. fa} (c) 
The Sue* Exchange. EC2P2JT. 01-5882868 
General Inc Aarl 26.1139.1 146.' 

Accura Units fera » 3082 219J 

Income April 2S . 70.1 7« Jl 

tan. Units Aord 25 U2J 
UmMMI Mayl. 1DB. 

(Acaxn lib) May 1 _ 

Smaller CoS April 7J 

(AcewnUls) April *7 


Equity & Law Un. Tr. 

Amentum Rd, High Wjcmrtte 
UK Gxrtti. Tn. A+c._ 

UK Gwth. TsL Inc. ... 

I*-**- 

G^FMdJat.TstAcc: 

fiJittFxd./nt.T*Lfne. L_ 

MthAmerica TsLAcc.Mll 
Far East TsL Acc.. 

Ewo. Tsl Acc 

GotlTsl. 

FAC Uedt Bbnagemewt 

1 Umenu Pouatney HM. ECOItOBA. 01-6234680 

F&CAroer ~l«.4 53.U -Oil 0.46 

F&CttxFd fc.7 saJ -aa 12 s 

FAC Income Fa K5J 593-0 552 

Fm Eastern UnH Fd 4*81 5l3< + 0 j} 058 

FS (n r eatm eef Manager * Ltd. 

190 Wet« Georoe SL, Glasgow. 041-3326462 

FS Basaaced Gwth FdplSO 125^| +6.9] — 

Fidelity Interwatt o l Management Ltd. 

» W*«r Wa lk ToOr Idge. TK9 1DY 0732362222 

SSStew; 

MHfe 


Guardian Royal Ea Uedt Mgr* Ltd (a) 
ttnjel Exchange, EC3V3L5 OB-6382020 



GuM Management Ltd 

12a Flnaury 5q. EC2A 1LT. 01-6286050 

2£ u £&=m S;3:“l IS 


Japan frost (zl_ 


Canada Life Unit Trust Mngrs. Ltd. 

26 HI* SL. Po tti e s Bar. Hertt. P. Bar 51122 

Do. Ixcoma Del . 55.1 580^-0 b.s 

Do. Inc. Accum. 1031 Ua5{ -021 632 

GdtAFxd. lot Trust. 32.9 34JJ-OM — 


Cannon Fund Manager* Ltd- ( 2 ) 

1 . Olympic Way, Wemttry, HA90NB. 014028876 

SSS =HB 25:3351 IM 

Far East U99 1275M . *J 029 

Norm American. 91.0 909M +<1B L96 


X FWay 1 . 

Accum. Units 

UMBT: 


Unto 


J. Fhrtty^Fd. In. Tst 


6010 

LB5 

6.47 

1J5 



.illl 

ham FWay Unit Trust BingL Ltd. 
10-14, Wen MU* Street. Glasgow. 041-204 1321 

S3 m 

-m ^ 


pS 114 

Prices on Apr* tL New deaftag 
Robert Fleming & Co. Ltd. 
8,Cnnt»Sgiure.EC38AN 01638 5858 

Am.Ex.Fd - K2S1J7 2S6J8«II1S7| 122 

Jap.Ex.Fd.* PKJ4 2Z3 

Nett vtoicripuanday May 

*Ftesmni] Amman P icp e i w Uw TruL 

Latet mne price (15/2) 0.SJ1L216. 

Unix are mord on FrtTVl Uh 

•Flrnwg Property UW Tr 

■ ante (25/31C2JI76. 
ad on March ». Jmr 24, 

29 and Dramte 25. 

■Umnthortoed. 

Framflngton Unit Mgt Ud. (a) 

3. Londoa WaB Bmldings. EC2M 5NQ OX-6285181 


Cater ABen Unit Tst 

l.iangWUllanSL EC4N7AU. 016236314 

Cater After CUt Tu-IUOJ. 109.9] +0J( LLflS 

CenL Bd. Of Fin. of Chnrcb of England# 

77 London WaB, Q 2 N 1 DB. 01-5881815 

lerFd March 31 __ 129220 — I I 454 

Fixed Int Sec MaTSl 113400 — 1 J 10 67 

DcpFd Mi* Mar 31_. IOOOO — J J 9 JO 


Cbarinco Chwities N/R Front# 

15. Moorgne. London, EC2. 01638 4m 

isasirj^z^s = m ss 




I24L9 

252.01 

SnSr Cot. (bj. 

European Apr! 27 — 

JipjeAprfi27 

American AgrY 27 - 
6lotBl Tech Aprd27. 
Pacific Ex Tu Apr* IT 

9MJ 

i n 

138 S 

S17Ji 

24J4xl 



4 Gl Sl Hetem, London EC3P 3EP 
Amt 


070845322 


Charities Official invest Fuud« 

77 London WaB, EC2N 1DB- 01-5881815 

JSSTJeS-fcl &!$ i 31 


(Accom UnttsL-^i 
Robert Fraser Trust Mgt Ltd. 
2BbARKmar<eSt,W.L 01-493 3211 

RohL Fiwer UL Tsl (65 1 69-349 4 1.70 

Friend* fter. Trust Mnuiju 1 (aXbKc) 
Phdron End. OwWng. 7*1.0306885055 

F.P. Flvrd lmrrosL_.p8.1 104 < 

Do. 



Funds in Court* 

Public Trustee, Kmgsway. WC2. 

ssa 

Hjoh Yield Apra 12 _|l4l7 
•tJnaulh. ResUKttd I 

C. & A. Trust (a) (gl 
5 ftaytei^i Road, B u m wood <0277)227300 

GIL |T7.4 82.0x4] +0J] 3-72 

6AM Sterffctg Management Ltd. 

66 SL James S SL, London SWlA 1NE. 

01-493 8111 

GAMEAlm April 27 (1106 Ufc5j +15J 2J0 

G.T. Unit Matmoer* Ltd. 

16. Fhotxary Circus, ECSM 701. 01-6288131 

LX 71 

— = *^J| ... 
6L4j -DJl 7.10 
1285s -04] 050 
46 jiq +0-3 02D 
‘ * +05j 0 40 
- tuo 
a<«o 


Aust Friars — 122 4 1274+2.91 255 

BrewmCxp 105 4*3 _. J 054 

Browin let 931 97 d . . .1 324 

Canada Crw (939 1010x3 J 158 

HM Samuel Unit Tst Mgrs.t 

45 Beech 54. EC2P2LK 

I British Trmt 13586 

j CaxHtai Tnot 666 

i Dollar Tnot 147.7 

(European Trust 54 J 

I Far Earn 84 4 

FlfiinoaJ lruSS 2172 
hit 6 Fad. M. Tst . 27.7 

SlGMF I. Growth 362 

High Yield Tsl 442 

Income TncL 505 

, l«*T Trust. J35 

Jttsan 7rcA Tn _ 27.0 
Hal. Bnotrcn Trt. JB2 
Security Trust.... 1122 
Smaller Ces Tst _ *30 

Spec. SMs.Tst 747 79.9 

1 Exempt Apr 16._JC26ig 27423 . — 

NK UaM Trust __ 

Warmer imi Trmt 

investment Bar* of Ireland (a! 

Key Fond Managers Ltd. CaXgl 



u!sT|miraf HZ OJ 2 

Teds & Growth 648 

afe^izz |j 





350 


hmhu i I 

Pension Eromgt I 

Liquid Reserve— _| 
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F.T. CROSSWORD 
PUZZLE No. 5.406 

ACROSS 

I Marrying large and little 
woman ? (6) 

4 This stone, in bacchanalia, 
met hysterical response (8) 

10 e.g. obliged to cook English 
breakfast (&-3) 

U He is responsible for court 
order (5) 

12 Terrible fellow, he made an 
end of Gilbert's partner (4) 

13 Cor! it takes in crooks (6-4) 

15 Northern islands off Yonkers 
(7) 

16 Trouble that almost closes 
airways ? (6) 

19 Champion has to think back 
about Gateshead ... (6) 

31 . . . champion in fix, threat- 
ened (7) 

23 From which one sees 
splendid resistance at wicket 
( 10 ) 

25 Kuin a French party (4) 

27 Publication for kids (5) 

28 Affecting morals. I go 
mournful for musicians (9) 

29 Silver hoard? (8) 

30 China formerly found in a 
yacht at sea (6) 


DOWN 

1 Shilling of secondary import- 
ance in change (3, 5) 

2 I'm larking about like a 
mate of Old Tom’s (9) 

3 Manner of industrial leader 
among workers (4) 

5 Die. say. in battle (7) 

6 Standard by which to judge 

jasper, for example (10) 

7 Brute of a travel-book ? (5) 

8 Bully making extremely 
throaty tirade (6) 



9 Vandykes discovered in RA’s 
bed (6) 

14 e.g. Aphrodite — main object 
of worship (3-7) 

17 It wards off precipitation In 
stomach disorder (9) 

18 Way of thinking about love 
led Yogi astray (8) 

29 Long time no see, this sort 
of bishop ? (7) 

21 House-management can put 
years on chaps (6) 

22 1 think ** 1 " — therefore 1 am 

(6) 

24 Comedy - theatre’s rolling- 
area ? (3) 


26 Old type of magpie (4) 
Solution to Pmsle No. 5,405 



273.6 

258.6 
109.3 

98.1 
98.5 
94.4 
96.8 

96.1 

104.7 
99 0 


Waltham 

288.4 

115.1 

115.1 

103.3 

101.8 

99-4 

102-0 

101.3 

110.3 

104.3 
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Guardian Royal Exchange 
Royal Exchange ECS. 


01-283 7107 


PansPrpInt 130.9 137.8 

PeitsProAce 143.S 151-0 .... — 

PenSLkdGttn 92.8 97.7 + 0.1 — 

PentLkdAcc 94.9 

Pen»OepliTt 142.0 

PotsOmxAcc 1 55 9 1 64.1 .... — 

Henderson Administration 
28 FI nsh wy So. London ECZ 01-638 5757 
High Inc 171.1 180.3 +0.8 — 

&lt Edged 97.2 

Cap GrwUi 168.3 

ISIS 

S|~Ste !f5.4 


I Amer 
Far East 
Prooertv. 
Managed 
DeiKriit 
Prim* Rap 


205.6 

219.2 
119.0 

200.3 
119.9 

£Srs; Til 

Penil oa Finds 
UK EaiHtv 1 20.4 

Fixed Int 115.2 

S sec Sits 12 B.fi 

American ios.6 

Far East 132.0 

Prime Rest 122.9 

Comm Pro 105.7 

Manaoed no. 3 

Do+crilt 105.7 

Capital anlts prices erallihle op request. 
Kinfimqn Assuranco Society 
43 Charlotte So. Edinburgh. 031-225 8168 

KavlngsNrw 2T7.2 342.1 — 

Saunas Wde US.S 238.3 ... — 

LHe ASS’ie 237J 2*2-1 .... 

Liberty Ufe Assurance Co Ltd 
Motion Rood. New Barnet. Oi -44 n 821 0 

Furi Managers. Tnuche Remmant A Co 
Fri See A 24.3 25.0 


ijo.i +ai — 

ij?4 

11U 

111.3 


Blue Chip 19.4 
Fixed Yield 19.0 
G’nieed Mny i «-2 
Managed 18.4 
inKrnetional 24.9 
Preo+rty W.7 
PeCfic 14) 

Equity, 1 5-5 

Vxerial sits 23A 
ln»C«r 13.3 

l+dxUidSecs 10.7 


20.5 

20.0 

IB.* 

10+ 

in.* 

IRA 

30.4 

16.4 
23.H 
14.0 
.1.9 
!7.« 


American 1fi.7 

London Ufe Association Co LM 
loo Temple Street. Bristol BS1 WA. 

. 0272-279179 

Eaaitv 277A — + S.1 — 

fixed Int 1713 — -0.6 — 

Property iso.* — . . _ 

Deposit 146.1 

Mixed 21 6 J 

Ind-xSiU 10B.D 

l“ternot l +-( *23.4 


— + 0.2 

+ 1 J 

—0.4 

— + 0 J 

BtoOH*lnWP» 20(L7 — +13 _ 

•heedlnttP) i«2.»l — — O.fi — 

SimrivfPi t U3 — + i .n — 

D-oexlrWPi 127.4 — +02 +_ 

MlmtfS) 175.3 +*1.T 

InrtexeMnyx) n*.s — —( 1.2 — 

(-irnliP) 171.1 _ — +0.5 — 

M onew yl aa FrierxOv Society 
SO Hto Mt n hur st Rasd. Bearnemnorh. 

to 5* -5 58.0 


Mimic I pal Ufe i 
09 standing R* M+Mstow 0622 6793=1 
x+ulrv FH i«R(» 1*a.e .... _+ 

Hxiu-Xd rn 1<IJ 118 9 .... _ 

Pramrurn Ufe Anuraneo Co Ltd 
Txitcli gator House. Hay w ards 

0444 4SB721 

wxi Rra'cas man ««nn .... 

D-- — Tt- 114.0 153.0 .... 

• IX mill— « iron **-»o .... +. 

Iiri Canto 1 33 .n nan .... __ 

*4 9 ».o «q.o + 1.0 

PnodenttaJ F a w itonx Ltd 

«»lh-r to. SC< 7ti*». 01-408 9444 


-Us 


123.1 


e-ii M 11 X.l 
RoUrawto MutoaT 
Redaoce Hse. Toabrldoe Wells. K«— 

0892 22271 


rVoorit Cap 
noinal* Acc 
tqolix r 
*nxir» i_ 
etsndinKsa 
Rw dtaAm «x.o 
GltlndxUatCp 95J 




GftlndLkdAc 963 101.4 .... — 

Managed Cap 9fi.l 1014 .... — 

Managed Acc 97-2 102.4 .... — 

St George Assurance Co Lid 

The Priory. HlteMn. Hem. 0462 57161 

Manaoed Fd 112.8 1186 — 

UiHvenal Fd 106.4 1120 .... — 

Scottish Provident Institution 
6 St Andrews So. Edlotorofc. 031-556 9181 
Mixed 
Equity . 
inter nali on I 
Property 
Flxod Int 
(name LM 
Casti 

PeaMxdFnt 


!%S 

’ill 

IS? 

,Si 

1DS.7 

110.4 

11.fi 

11Z.8 

"M 

m 


J 03 

3.2 — 

1(25.3 . . 

210. B +0.1 

126.3 

130.6 ... 

103.9 +0.1 

90.3 +0.S — 


vm 

118-8 

18« 

id!:! 

???:S 

116.3 
117.fi 
118.9 
120.7 
TOJ.O 

103.1 

102.2 

103.3 
97.9 

lofi 
103 A 


=H 

— 0-5 


+ 03 — 


p Ko?d 

PensPralnt 
DoOrd 
PensFsdlnt 
DoOrd. 

Pxnliucdln 

P^KlSnint 

Do Ord 

Sksndta Life Assurance Co Ud 

Frobisher Hse. Southampton. 0703. 3344 1 1 


4 — 

ifci = 


1 62.5 

176 A 

igs'.7 

1 ’ 144.7 


Manaoed 
Equity , . 

Interna ttofll 
N American 
N European 
Pacific 
IntRecovery 
Gilt Plus 
Property 
Depotir 
Pens Mm 

Pens “ 

Pero . _ 
PrmNAmtr . 

PenjNCaro 1204 
PensPacfte 134J 
PenslntRec 1193 
PensT-NPIus 176.3 

gen s Prop 168-5 
Petri Deo _1«*.3 


171.0 
1 88.0 

ifll 

119.7 

132.8 
118.2 


=83 

- 0.2 — 

tu - 


Peps Mngd 198 0 S3*-* - ~ ■ 

— Pens Equity 217.1 |>B 5 -03 — 

— Pom inti 217.1 23g-S -0.3 — 

PrmNAmtr lOT.l 112-J +0.1 — 


126.7 . . . 

14t.S +0.6 

125.2 +0.8 

1 85.6 +0.1 

177 4 +0.1 

1751 


For price* Of Cap«sl Units ate Guaranteed 
Basic Ratos please Phene 0707 334411. 
Swiss Ufe Pensions Ud 
99-101 London Rd- Stowfe 0732 450161 
Eqslty £131.76 135.83 .... — 

Flsed lm £1 10.87 111-42 — 

IndexLkd cl DO 89 1°’-5S — 

I’lSlSi ’iSIJS :::: = 

*- «S-&UMS.k- ~ 

TSB Ufe Ltd 

PO Box >. Keen* House. Andover. Hants. 
5P1Q IPG. 

Managed Fd 111 A 117.6 +0.1 

Pronettt 101 !i 1£7J - ■ ■ . — 

FlieurntFd 103.7 109 2 + 0.1 


EdilitvFd li7.4 134.2 +82 — 

Windsor Life Assurance Co LM 
naval Albert Ksa. Shea* 9r. _ Windsor 68144 

— N Amer Fd 183.1 1926 — 

— FutAraGIb 115tA) 18JJI — 

= 149-5 ?lr a .I :::: = 

= Offstiore & Overseas— contfaaed 

— Act! bands Investmant Fund SA 

37 rue Natra Dune. LuxeetnO’g. Tel 47971 

AdlbondS In £21.16 ... — 

Alliance Caoital Mansgemtont Int Inc 

62163 Queen 54. London EC4. 01-248 8881 

— Alliance Utters xHnml DoHar RssnrroS 
Distribution April 1-8 (0 001967) 

(9.73 fe) 

Health Cr Apr 25 57.96 .... — 

Technlgv Apr 25 (1624 .... — 

Qssar Apr ** *40.32 — 

Aries Fund Mansgara Ud 
PO Box 284. St Heller. Jersey. 0534 72177 

MerlFdlra t1B21 10.27 . . — 

Branford Brandt Gwsmsov Mngt Ltd 
PO Bos 71 . Sc Peter Pore. Guernsey. _ 

0461 26541 

Tech Cesm £7.51 7.07 .... — 

Int Growth Sls.ga 16411 .... — 

PPCBsnFd S2B-BZ 27.39 

Brown SMoley Tst Co (C.l.) Ltd 
PO B«« SBS. St Heller, Jersey. 0334 74777 
Sreri Cao 117.11 17.12 .... — 

IntWonalnc SI 067 11.1 S .... — 

IntiSondAc S 10 .R 7 11.45 — 

IntCurrencv 61.06 1.13 .... 

CAL Investment s (UMT) Ltd 

ftST^MSsr- .°“ 4 “*1 

CAL Metals* 93-2 98.1 .... 

CAL air »• 2326 24S.4 - 1.8 — 

CAL Gold** 80-4 646 — 0.7 — 

CAL Coewar — — .... — 

CAL Alum** 74 .B 78.7 —0.1 

* DeKIng days every Monday. 

** Doelinse dally. 


CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(309-29) 9-5950 
CALCTRFd 50.582 0.61 1 .... — 

D'fteid In* 510.36 1 0.37 — 

□waling davserorv Monday. 

Capital Preservation Fund International 
14 roe Aldmzan. LwxtmhOars 1118. 

C»o Pren Fd 510.37 — 

Commodity Advisory Svcs (loM) Ltd 

48 Athol SL. Douglas, loM 0624-20845 

ComiFFAc 57.34 58.73 — 

Comm+Fd 57.34 59.73 ... 

Next dealing date Mav 7. 

Citibank (Cl) Ltd "Citilunds" 

Green SL St Heller. 0534-70334 

U.S. 5 Fd *10.787 +0.002 — 

£ Sterling Fd £5.372 + 0.001 — 

SwFrFd S«Fr20-340 +0.00Z — 

Jao Yen Fd Y2092.219 +0-312 — 

Deutsche Fd DM20.645 + 0.002 

Managed Fd 510.265 + 0.003 — 

CMcaro - 

Cltleare Aor IS 9.011 .... — 

D unvest Lid 

PO Sox 887. Grand Cayman. BWI. 

NAV Mar 1 5162 46 

EBC Trust Company (Jersey) Ltd 

1-3 Searle SL St Heller. Jersey 0534-36351 

lalematlonal Income Fund 

U6. S Do Sht A 51.3508 + 0-0008 7.98 

Ds(Xa 51.0170 + 0 0004 7.98 

MxdCurShtB 51.1545 - 0.0032 561 

Do Disc 50.9332 - 0.0026 5.41 

Eurobd Long Tm 522.57 ... 7-87 

European Banking Traded CantMV Fund* 
Income 510.28 10.609 -0 031 — 

Capital P Sl 0.28 10.609-0.031 — 

Starting Prices Indication only _ 

Income £7.36 7.60 +0.02 — 

Capita] £7.36 7-60 + 0.02 

* Offer prices Inc 3% ei-ctim charge. 
Fidelity International 

9 Bond SL St Heller. Jersey. 0534-71696 
DHrS*9fcT«fx) 5111 .78 +0.16 9.51 

Am ValiCmPfS3 5101.00 .... — 

Am Vais Com 564.51 .... — 

P-'ex* il March 30. 

Forties Security Management Co 

PO Boa 887. Grand Cayman. BWI. 

London Agents 01-839 3013 
Gold Inc 59.32 9.82xd .... 14.3 

Gold App 56.43 6.78 - — 

Dollar Inc *8.23 0 54 1SJ2 

Framtington Overseas Fund Mngt Ud 
PO Boa 71 . St Peter Port. , 

O'&eascth 50.734 0.772 40 

O’seaoGIh *0.4* P 0.546 44) 

Frobisher Fund NV 

PO Bex 1735. Hamilton. Sen 7AA7 
NAVAnr23 636.11 36.47 — 

QBE International Invast Mngrs Ltd 
PO Box 194. St Holier. Jerxev. 0534-27441 
MW Cur Frt — To wy • — 

Global Asset Management Corpn 
PO Box 1 19. St Peter Port. Guernsey. 

0481-23715 

GAMWorldwIde 5113.11 .... — 

GAMerlcx 5105.94 — 

GAMun 590.40 — 

FuturCAM SI 00.66 — 

GAMTvctie 591.90 — 

GAM ParhAve 590.69 .... — 

GAM Paciac *109 79 — 

AAM ArtrtT-*xe S'la.B* — 

Grievefion Mngt (Cl) — Barrington Fund 
30 Bath SL St Heller, Jersey. 0534-75151 
l»r Anrll 110.8 -191 ... 5.14 

Grindtpy Henderson Mngt Ltd 
PO Box 414. St Heller. Jerwy. 0534.74248 
Mad Fd £11.0572 11.6101 —0.0076 

Mad Acc £10.6670 112003 —0.0076 
Sterling Fd £10.2547 .... +0.0024 

Sterling AC £10^286 .... +0.0022 

U-S. 5 Fd 520.5788 . . . . + 0.0058 

U5. S Acc S21.32B1 +0.0057 

DM Fp OMS1.647S .... +0.0070 

SwFrAc SwPrSI .1 361 .... +0.0043 

Yen Acc ysion 4- 1 

Gui nn e sa Mahon Inti Fund (Gue rn s ey ) 

PO Box 186. 91 Peter Pert. Guernsey. 

□401 23506 

Oraramcy Deposit Stares 

Dollar 521 .049 + 0.005 — 

Stm+ng £10-458 +0.002 

Yen VS1S2 64 +0.701 

Deunermk DM51 .307 + 0.006 — 

•SifJPr sran. 3«8 -x- 0.002 — 

IGF Management Servkoa Inc 
c o Reg lobe rsPO BOX 1044 Cayman Is BWI 
Optima Fd 50.81 0.63—0.32 — 

IntGoIrfFd 550.no; e 3 .se — 1 -26 — 

tavetixsomente A tl antiques SA 

IKr&FSM 

Jardina Fleming S Co Ltd 

Yrrsp*fg!§r- ^ 

rAccumi 517.38 IB 48 

Aawrispn 57.27 7.73 .... — 


A »*er 10.25’ m.97 ... — 

Man Cor S9A6 n *15 9^0 

Larard Brotbars to Co (dsraoy) Ltd 
PO BOX 100 . St Heller. Jersey. Cl. 

(.614 373*1 

Cap G Bd 1388.01 1404.35 - 4.74 11.7 

LazBdFE 517.03 18.12 .... 14)0 

□'fled Inc 10 50 10-56 .... 5.3 

Do lAccumt 10 71 10.77 53 

Lewis ft Poet. Clarice (Guernsey) LM 
PO Bax 147. St Peter Pore Guernsey. 

0461 2 

Com mo- Ftf 82.2 86.3 . . 

Uoyda Bank International. Genova 

ri. 

t 24983 
103.30 - u-jo 104 

1000-4 +21.0 1.- 

309.0 + O.BO 6.7 

133.10 +7 


Dollar 


Pxrlfq 


1100.10 
SF 943.50 
SF2B7.S0 
3Fi 75.80 

Lloyds Inti Money Market Fund Ltd 
PO Box 1 3B, St Peter Port. Guemiey. 

0481 24983 

8 SSW 518-1^ 

Next dealing April 25. 

Uoyd’a Ute (late of Man) LM 

Bridge Hie. Castletown. loM. 0624 824151 

5HI ■*»* 8 'll.* *ui 

Managament International Ud 
Bk or B-mtia awg^ B mda. 809-295 4000 
Bdl IBFC 316.70 16.88 ... — 

tax iBFI » 1 *» 62 1 - ox*- — 

Price* at April 20. Next dealing April 27. 
Bda IEFC 19 S7 10 08 .... 

»- IFFI « 9 OX*d __ 

Prices at April 25. Next dealing May 2. 
Manufacturers Hanover Geofunds 
PO Bow 92. St Peter Port. Gun-may. 

0*81 23961 

LA Inc 3104.38 104.60 .... 949 

LA Acc) S131.9B 132.25 949 

MIT Inc 1113.17 113.75 4.97 

MIT Acs t133.PT 134.55 . .. 4-22 

Geotand lutuHlIunai Rosa 
S terling ^£5.307 

u S. 5 _ *1 n.675 

D-Mark DM20.692 

Swiss Franc SwFr2o-404 
jap Yen. _ V2080.3 

Mj/nor 1 ■- -*n*™ 

Marine nSTdland (Cl) Ud 
140 8‘way NY 10015 USA. 212-440-1000 
Queens Hie. Don Rd. St Heller. 0534-71460 
IntCurrencv 1.082.7441 .... — 

xxfi rt— MX— 17 

Samuel Montagu London Agents 

1 14 OM Bread St. BC2. 01 -826 3434 

ADnllpAo24 99.15 107.6 .... 1.30 


+ 0003 

+ D.C 


JdAih- 1* HKS9.B6 
1 1 76our%D 17.27 
July Fd 15 £14.1 

Mo-tFRNP *10,4* 
**n 07 


5S.Q4 

18.57 
15J0 
10.4.7 
• n rn 


0.11S 

Ue 

US 


Nat Westminster Jersey Fd Mngrs Ltd 

7 3-25 Bread 5L St Heller. Jrreev. 

County Bonk Con-cucv Fund u) 

Dollar Clxcs ^21 .7163 + (t.OOSB _ 

sirriina Class cin.apio +n.ooi3 — 

DutehGIrtr DCIF2.1 155 + 0.0057 — 

D-Mark Cl DMS7.0*!72 

■ in Van -1 v ”’Se <T7T jLl.gx-* ^ _ 

Norcap Fund Managers (Bermuda) Ud 

Bank of Bunn imu Buildings. Bermuda. 

809-29 5400 

-n— r Trt a. 10 P.nu . . 

Putnam International Advhsora Ltd 
10-12 Cork St. London. Wl. 01-439 imi 

Elfto Httl SCI «H 99 . 1 *31 

■uirei P 6 — ■ --an 

RothochUd Asset Management (Cl) 

St Julian's CL St Peter Part Guernsey. 

0401 26741 


lari' 4- , 0 + n J .11 i.iu 

re Franc Ff'»7N.79(l 4.Q..59 S.S7 


.59 

+ 0.009 

+ 15 


3.57 
■».5Y 
IVfMI 
4 61 
7.-*6 


D-Mark DMSUTO 

Itari-n Lira 1 40 . 7 a q 

J>o Yen Y6 974 P5 

-[re^ rmre 1 5*97 590 J- 0.01 9 

- *19 7fla +o.<tot 

««.!«» Franc Swtaea rex + 0.009 9 ** 

U-S* *31 2PO +0.01 9 48 

Piliv dtaJinoi. 

Y°c topwrollte 5. ttauien Kmv and Nk 5 
Schroder Mnqt Serviom^jMay) Ltd 

zxxzuxwxizr- 

«t»rilng Fla. xxxi .... __ 

l!'?-. . «»T.»*X3l .... _ 

n-Matt DM9x. mi4 _ 

Ixl" Frxnr (nFr«| jug _ 

J , Hjnnf Schrader Wage to Co Ltd 

2. i 3£«w53!ajP»«o — OT - M2 «*»« 

Stemiard Chartered OB Money MktFd 

PO Bax 122. St Heller. Je-iav. 0534 7445a 


U.S 
Stern m 
F u»tt* Franc 
D-Mark 
Japan Yen 


•11.1M1 +O.0O7X 
fin.uon 4-oan74 
5*40.7076 JflMri 
jRMSi-FYTF +0.0063 
Y5177.9B11 +0.7176 


9.45 

y 66 
7 M 
4 (IX 
4.99 


Staia St Bank Equity HMga NV 

Car Mot Co. h Jam t» Gonurawce- Curacao. 

Net iuct nlw April 24—7.21. 
Taiwan (ROC) Fund 
^oOTckoradaCoMi Ltd. Kfeg. William St. 


Tyndall-Quardian Management Ltd 

R Bqx 1256. Hamilton. Bermuda. 

; Amor 119.89 .... — 


T-G Money S22.G8 

T-G Eurobond 515.82 

T-G Commodity 520.24 .... — 

T-g Mortgage CSZO-B9 .... 

T-G Ovirrai J11J2 — 

T-G Padhc yum .... — 

T-G Wall St 124.65 — 

T-G Gold 3930 — 

United Funds Managero Lid 

16-18 Quuent Road Central. Hong Kona. 

5 to MlyT 310.85 1133 . — 

Yamal chl Dynamic Mngt Co SA 
10A Boulevard Royal- Luxembourg. 
DypamicGwthPd 11032 . .. . — 


Money Market Trust Funds 


Ud 

7.56 
n.50 
003 437 

+ 0.003 3.00 

+ 0.3 506 

-0.074 0.76 


NWMiaN A LtS ,BtOPNOt, “ 

Risaatefo ° 1 ^ 9 ^ 

The Money Market Trust 
U On Vtctorla St. EC4N 4T._ 01-236 0952 

Call Fund 839 B.sa BrnT can 

7-dav Fun d 8.32 833 6mth 7 day 

Onpenhehnar Money Managaownt Lid 
66 Cannon St. EC4N6AE. „ 01-236 1425 
Call Food _ a 27 B.44 Bmtn Ida* 

BB”- Sil 111 S m 

Money Market Bank Aecosirts 

1 Worship SL EC2A 2 HQ QltetW 6070 
TreacurvAcc 8 625 8.91 Qtr Cju 

Month Acc* 8. SO B34 Mill . CaU 
Bank ofScotiand 
38 Threadnaedlq St. EC2P 2EH. 

Cheque Ate*- ,6.30 B.62" 1 !^ "£an 

Bntaimla Go of Investment Companies 

29 Finsbury Circus, EC2M SQL. 


Cater Allen* a 375 8.704 •UP 1 ® I 

Charterhouse Jap Viet PLC • 

1 Paternoster Row. EC3M 7DM. 

Sterilpe.T B 56 a. 91 °VSh® *Caa 

IDS If. IT Mill CaH 

636 3. as Mill 

5 75 Is . Cm 


SO Ashley Rd. Altrincham. Chrehlr- , 

’OW, 081-978 9011 

ChwuuAcc* 9.00. 8.M - Util Call 
Pa rti np t on to Co Ltd 
Dartlnoton. Totnux, Duran TQ9 BJ8. ____ 

MnvMhtArc* 8.75 9 M-ffr Sfl 

Lombard North Central PLC 
17 Btoton StWIA 7DH. Q1-409 3M34 

NOW Deo 8.75 8.94 Rate 14da« 

BE to G Group 

•2-99 Nw* London Rd. CbohMIerd .... 
rM2 BB» 0745 51669* 

KilWrtBnHICA* B-&2 9.00 Dally . Cali 

Midland Bank PLC 

PO Box * Shorn -It*. 074? 70900 EX 1*79 

tSinss^SitSUSU^ 

28 W ex t er n Road. Romford RM1 3LB. 

0*0* 6888* 

HJBhlntekAj- 7.aa 6 20 Dally CaO 
Tyndall to Co 

29-33 Prince** victoria st arttrel «8 4.8* ( 

Demand Ace 8 15 8.40 . Olr “Call 

Money Acr* 8 25 8.61 _ Qtr Che*7 

J. Henry Sehreder wagg to Co Lid 

1 20 CheepMtfe, London KC2V aps. 

Qi -ifl *1-1 


spacing Ace* _ n.tjo a » w -- 


over tio.uogj^ il^s StS .. caii 


ll Wie intervale notweea intwvxt 
" '' (iAPRita 

regrateat 

... a year If 

interest rate* are anchanaed. Nottfe 


differ. TM annual percantag* rate * 
raawarable although It vrlD only n 
the amount aciuailv earned in a 
interest ratal are anchanaed. ..... 
perioos rotate to ponolty-lrou mltrtmj In 
wm om aarl lor . avaluinllty mrt M 
p oxa lhl e at an Interaet cot*. 
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6.T. Management Ud. 

IbPnvburyCauivLaM FC2M 701 Ol-hMalJl 
C T nai tondFond 

CT «a Ht» YM Fnd 
GT PtanF* Uv fta 
CTPUN AmH 


Btatfc UMAu.Gk.U4. 

ft 58, EC3 01433 1T8S 

filar* HertB Mv fit no 71 

• whom im. fa-. ,-.. m w \85.\s 
Puberty**- ...... }54JH IW.1I 

asra ^ ris - m 

WcMfef* . ...V..2M96 21VM 
IkVJ IncHn Ft, , 1189 41 149 OS 
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OTPbiUXJ.CE Fnd 
GT PJh Wridwtk- Fnd. 

GT Pnuoa Bm r«t 
GT Pin Hdjti YLrf Fa . 
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Pens. Managed ACC.-P67 9 2820 

Peas. Properly Cap. _p46 1312 

Pens. Property Acc. . fi«J 150.9 

Pens. EonRy Cap to- 5 2985 

Pens Equity Acc.. . 0256 3478 

Pens. F. I merest CapJl376 144.9 

Pens F . Imeresl An.fl58l 1643 

Pens Cash Can 1130 0 13n9 

Pens. Cash Acc 11482 1541 

Pens. I at id Cap ......619.5 2311 

Pens. I m*i Acc. 12515 2646 

Pens. American Cap .0085 114.3 

Pens. American Acc. (12*5 
Pens. Far Estra. Cap. I»47 
Pens. Fm Extra. Acc. B 505 


305 7 +0 * 
UL1 -oil 
1M4 .{ 
3471 +0 7] 
•Ml 9 +04 
1596 
1245 +01, 
14L1 
1679 
2034 +011 
233.4 +0.D 
1441 +0.9 
1686 +1(3 

222.7 -U 
2S5J - 


U 


836 


33 = 


n:)l - 


- Prartnctal lift Aiauraucc Co. Ltd. 


222, Bishopsgatr, EC2. 


i. Am. Eg. Cap — 934 

Peo.B.8 Acc !936 - 

Pen. D A. F. Cap.— . 1788 

Pea. DJLF. Acc _ . 2172 

Pen llmuapt Cw — 965 
Pen. Mortgage Acc. .(975 

Hearts of Oak Bnecftt Society 

129. Ktagswar. Loudon. WC28 4NF. 01-404 (093 

& sa « u=flHi JH = d - 

Nradcrsou MuMstntfaa 

24 Flastnry Sq. London EC2. 01-4385757 

Cuounurt on mHacrm Page 

Swrari Life Assur. Ltd. 

MLAToe, Adlncwhe Rd . Cray. 01-4044355 


Manufacturers Life Insurance Co. (UK) 

Si GemgeS Wm. Stevenage. 0438354101 

MS===H & 7 | 

Depow™. 154.1 1MJ ... 1 

Investment- ..1103 1151 .... 

d . . 2172 Z286 


JSi 

162.0 

2043 

1720 

1872 

1196 


Managed Iml 

Oo-Accixn. 


Dol Accum. — 

Equity lad 

a-^iwErr 

Do. Accum. 


Guaranteed lad. 

Do* Accivn 

Internalamal InH. 

Do. Accum — ... 

lades |> Gilt IraL . .. 
Do Arciaa. ■ — ... 


1302 
2634 
286 4 
1143 
1244 


3.09 


Managed Fd 13036 

CashFd 14*9 

Pr ope rty Fund 1771 

Equity Fund 32*7 

Frt.7m.Fund 184 9 

latrinamnil 167 9 

High laoix 17* 0 

Fm East 2033 

North American 1 863 

Special Sits... 2298 

Tectartmy 2346 

Managed Pens Acc.. Z345 
Dapout Peas. Acc. _ 1443 
P i uu et t y Pros. Ace. _ 1533 

Fix. Ini Peas. ACC 1819 

Equity Pert. Acc. 284.6 

wixxMrtWPeasaa. 139 J 

High Inc Peas As 153.9 

Tech Pens ACS 1449 

N American Pens Acc 1163 
Far Eastern Petrs Pa 173.9 
Sprcrt Sits Pens Acc 16 58 
Grit Fund- — 7055 


01-2474533 Book 


Target Life Assurance Co. Ltd. 

Target House. Galefceuse Rnrt, Ayteshurv 


m ... 

183.1 ... 
34L7 ... 
194.4 .. 

ino . ^ 
183* +oa 
21*3 +0,1 
1964 +flj 
2«72 -og 
2*73 +53 
+oa 




iSI +081 


299 4 
1*47, 
1671) 
15*3 
122S 
183 y 

mi I 


Z For Capdat lirnt and Otar Pncxs rmg 

I Prudential Assurance Co. 

Modem Ban. EC1N 2NH. 


-0 1 
ioi 

♦05 
+0 1 
-02 
-05 
+0< 


Property 

Fixed lnL. 

UK Equity 

In Eq-ty> 

Depoul 

American Eagle 

Trthnoloqy 

U.S. Special Bond 

Pacific. —I 

Australian 


DqUat Fond 

Capita* Fond 

lobonir Fund.. 

Property Senes A- 

Property Uarts 

Financial Fund 

Managed Senes A. . 
MuoMSmnC.. 

wasr*- •- 

Equity Fe 
-.FtaMlN 
Indexed Sec FA ■ 

Eutopean f pod 

Natiual Resources Fd , 
Far East Fond _.L — 1 
SwaOjeCuL.— — 
5rtc.-SR>FWW_-... 
MarraJ-Cncy Food. 
Japan Tech — . — 


Guar a nte e d nee .. .. I 
GumaamedCap ... 

Loony Act . 

Ewtiy Cap 

Fixed Ini. Acc. — . 

Fired ht. Cap 

indexed Sets. Act 
1 ode rod Secs. Cap 
traparfcd life An. Co. at Canada 
Impe+ial Ldr House, Lnrtoo HO. Guridlord 571255 
Growth Fd April 27 -U67A 181.U ..J _ 

Pomn FdAwd2T nnO 1*S9[ J - 

PrnnaFdSmApm 27 .1X710 - I — J - 

UaK Linked Portfolio^ _ 

HAMOrd Fund . — 177 9 

Fixcdun. Fd. l}794 

SecseeCapFd QM6 

Eamor Fund . - — P48* 

Property Fund. P402 

strain Co. LU. 

BArtdM Hda*r. T/llMooraase. EC? 01-4048401 


Mcnhaut investors Assurance 

Leon Home, 233 High Si . Croydon 

Property. ... .1 2M2 

Proo+rty Pens. . 

Equity. 

Eigiity Pens 

Money Market _ _ 

Money MK Pern . 

Deposit 

Deposit Pens . — 

I 

Do Pens. 

iml Managed. 

Do. Pens . . 

North Ame+ican 

Do. Pmv 

la East .. .... 

Do. Pens. 

Ifiml Cmrency . 

Oo Peas 

Index Lmked .. . 


01-4849171 


3572 

1225 

45*0 

I Si 

193.T 
271. J 
201 l 
3273 
225.1 
296 0 
2094 


342 3 
184* 
1328 

J S 2 
108 6 


Multiple Health aM Life Assur. Co. LU. 


Milton Xrynrs. 
Chrthse Energy... 
MaguBM ~ 
Magna Managed 
Pern. Mai 
Pro. Gid 


e Energy...., I 778 — - 

1 Bid. Soc 1 203 4 - \ - 

i Uaugrd . . 229 5 ] - 

Monad. Acc. .. .133.* 351 _ - 

Out Dep. Act... [77 .9 294[ — 3 - 


01-4059222 


Managed Amd 25 ,_P247 132 D! — j - 

Prudential Peasants Limited 

HoRWxa Ban. EC1N 2NH 01-4059222 

OnCrtyFd Apr* 25 -IU7-Z8 69001 
Energy Fd Apnl 25_ & 23 66.22 ... 

Inti Fa A^d 25. .K1115 1149 . . 

Fixed IntFd April 25. 84159 4214 ... 

ZZ : 

Cast) Fd Am** 25 (U22D97 1220971 ... 

R t lag c investments Limit id 

103 Oxford Su Manchester 041-2)69432 

Rssr.---.Mm isa-i = 

Befiance Mutual 

Rrtiance Hsr. TuiAfdee Weds, Kem. 0B92 22271 
11473 15511 . 

- J72l| 

1*8 120 g 

. 425 1500) 
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Royal Life insurance Ltd. 

New Hall Ptace, Lnerooot L49 3KS 051-227*422 
Royal Skew Fd [3607 » hi +0.1[ - 

■a fd Lrfx (IMi Unhid l ap—n c csl Ltd. 



1873 .... 
1921 ._. 
139 3 ._. 
1819 ._ 
393 3 .... 
Z781 ... 

Z0Q3 
2282 
3097 
39201 


Uxoag+dFurt . ..._ 

Evxny Fund 


Piopertx Fv 


0306 887766 


pS- tied 6th See. 3(1693 

Blue CJnp — J29 8 

Blur Qiqt Sexies 1929 
Blur Chin Series 3.-. 192.6 
HwhlacameSeriei 3 5587 

Ujxjfxd 4VL2 

Managed Senes 2.... 17*5 

wSSS5S7l“-:g.S 

“T 7 ?" 

Eqmly Pen. Senes 2. 234.0 
G£ES#edfea|«+ J- Z«1 
Managed Pm Srr. 2 Z15 7 
Cash Proa* Seim 2 to6 
Langham Life ta». Co. Ltd. 

Langham Htr , Hohnurooh Or. NW4. 01-203 5211 
Warren Pea Fund.. 11542 16* f 

LanghNP ‘A‘ PMn . ..hi 9J , 

feop- Raw ...0521 

Wrtp ISP) Man Fd 02D8 
Ugal A GmarM (UuH Agour.) Ltd. 

Kh ^^«S3r^hi5ig! 

Casniitaal- ~(}i2f 

Oo-Accu*.. M75 

tianty Initial 1119 

On Acoun. WJ J 

Fixed Imtral. 2126 

DuXtoibl. . . 762* 

Index Luthrt GiR 96 0 

DO A CC— 1010 

la(l lucul 197.9 

Do At cum .. 2M-4 

Managed imUM Z505 

Do Arum... ...... 3891 

Pron+«y Wlul 1377 

Do Atoms... «... p0 0 
Exempt Caw (on- - .161* 

DC Accma. ■ 1?9 0 

Exempt EMy. lad-. . «*J 
Da. Acum. - ■ SIS.) 

Exempt Fixed I mV— Z708 

□a Acuim. 333 7 

Ex Index Lux Gi»_ 958 
Do Accum. . JO? 3 

Exempt leal. HvtiJ(._ 137 0 
DO. Actum . .. . 1SX* 

E+emot Mood. UwL W-J 
Do. Accum — 4350 

EiSwPropR-- 1™“ 

Do. Accma — 2W| 

5p. Deposit Imt — .U7S 
DsAtem . .. — 12*^ 

Lean A General Prog. Fd. Mgrg. Ltd. 

11, Omen Vlada St. EC4N4TP. 01298 9478 

- 

Life Assur. C8. of Pemwffqw* 

8, Herr Rd.. Chatham. tOrnt f 12148 

lacop unm . - .0* 25 - I - 

Udjnts Ufe Assurance 
2a ChHOT a, EC2A 4HX 01-920 (HM 
HSuR.Cwtt»»r5 .| ja«20M J 

Mua< Girtn A Apr fa . 262 6 27b 5| 

Op 8 Prop Ann* * ... 2*7 9 
ft 8 Equny May u JM* 

Dp 8 Hr Apnl 26 ^5 

1918 


HEL Pensions Ltd. 

Miitqn Court. Oorhmg. surrey 

Nelex Eq. Cap 

N Wr» Eq Accum . 

NrtexG*n + F.I Cap 
Nelex Gdt + F 1. Acc. 

Ncle« Gin Inc Cap — 

Nelex Glh Inc Acc 
Nefcx Managed Cap. 

Netex Managed Acc. 

Ncfex Deposit Cm.- 
Nelex Deposit Acc . 

Nelei lis.Ftd.lnL Cap(b87 

Mi IM.FxdML Acc| 

Net index 16 Secs.Cap 
NellndriUl.SeC.AccL 

Men sit day May 25. 


ttattonal Provident Institution 

4a, CraexChurohSl. EC3P3HH. 01-4234200 
Managed . ... p795 189.0] +0-3 - 

1705 
1685 

IT?? 


190LO 

199 9 


3144 

79.5 

w 

-3D 

1148 

119.1 


103.2 

1088 

• w.x 

1380 

1451! 


824 

867 


1U4 

US3 

.rax. 

69.7 

73-1 


909 

956 


b87 

723 



896 

... . 

47 5 

50 0 


Hi 

584 



imenuaienal Fimd 

Gill FtaM . 

Moery Fund . .... 


(12* 1 


+ M - 


182 7 1928+0 11 
1281 134 j +0.1] 
1065 112.1} 


Manaprd (nr Fd Acc. (2148 
Man. Pm Fo. Cap.. BN 3 
Man. Pen Fd. Acc_...l37Z5 

Trtdent Life Assurance Clt. LU 
London Road. ClnacesMr. 04! 

Managed 

Old. Mgd 

Progeny.. . 

Mwercan . . . 

U K Equity Fund 

Hign Vletd 

Grit Edged. .... 


- Royal Ufe (IM Lmhrd Pctapn FriO Ltd. 


Eeempf Man. Fd 
E rompi Etyuly Fa . 
Exempt Prop Fd. 
Errmpt lixl Fp 
Exempt Gih Fd . ., 
Eiroipt Money Fd.. 


'D3J 110J 

174.7 183 1 +0 M 

U24 1183 +0 51 

to 2 234.9 +gfl 

TSi 1212 +oJ 

1095 1152 . .71 


Save A Prosper Group 

4. Cl S' Metro. London EC3P3EP. 070866964 
Gfekal Equity Fund ij> 

Zb4 8 
Z76Z 
Z2* 3 
isr r 
538 2 


uriEomty _.. r 

tkexv-XkEg... .. r 


FuCui. 

P roperty QB9-3 

Indexed Gih — [ 

Deport. .. . 

PTadans Fyat ftfces 

Man. Initial 177.7 

Maa-Acc-.- 193.8 

UK Ed ixitdl . 1875 

(IK E<L ai.i 

Oxerseas Eq Initial 196 6 

OreeyeasEq. . ... 22L0 

Americas Inrtuf 179.9 

Americas — .. 193 i 

Far CPU InOxal .. . Z267 

Far East 2*43 

Proa. Initial . 1050 

Prop ... . 1329 

Fixed IM. IimMI 1381 

Fixed IM 1*82 

Indexed GiR Urinal... J4J 

Indexed G*ll 1034 

Deposit InHtal 1082 

Deposit 1144 


Bal. Inx.Fe. 

STT. f- ' 
SEftSEfaf-’m.-. 

EvinyPefis Fd . . 5563 

(•nip. Pros. Fn ■ (6118 

K? 0 


AC Bond Fd '7) 

Dep Pro Fit 
G6 Pros Fd. 

Chhil Eq Peas Fd.. 


■Pncxs U*> 

Schrader Ufe Assurance Ltd. 

Entr+oxae House, Portsmouth. 0705 827733 


afanaged Fond... _ p744 *943 1 +»J 

Puces May l. Next deahng June L 

New Zealand St*. Brtt. lasce. PLC 

MaKland House. Southeod SSI 2JS 070242955 


209 7 +06 .. 

1793 -07 _ 

177.* +0i - 

HI .?" 24 _ 

IhJJ *02 ■- 

1064 . 

U53i .. . - 

187.11 +031 - 
204.1 +0.fj 
197 a -0 7] 

211.7 »□« — 
207 2 - 0J 

232.7 -13 - 

189.4 +fl« - 
2037 +10| 
2387 -3J 
JS72 -3! 

1185 .. 

1454 +01J 
1541 +0^ 

101.4 .... 

109 1 .... 

Slz: 


•943J + 78 - CMuaxrieed Pros.. _ 


h9Sl 

(194 4 


hsi 

2 twxebiy rirUinp. 



GroirthAct.— 

Pens Equity Acc. - . 
Peas. MnQd Ate. — 
Pens Gih EdgoAcc. 
Pros. Deo. Acc 

Pees Pty. Acc 

Swiss Bono Fune . _, 


Til Im. Bend...__ 

TSB Lite Ltd 
See adpertx Page 

TyndnB AssuranccTPetHlnns 

U[ Caigmge Rout Bridol. 

3-Way 

Do Pros. — 

Eqpity . - - 


233.1 

245A 


235.0 

2*75 


2743 

294 3 


1921 

202 3 

- 1 .\ 

2423 

2549 

♦ 01 

273.6 

2881 


2023 

2131 

... . 

194 0 

2013 


1698 

1789 


224.7 

236.6 


Z248 

73b 


268.4 

2906 

2826 
306 ft 


306.4 

3226 


2229 

23*7 


2071 

2181 


275.9 

290.5 


1020 

107.5 


2026 

1B8J 


79.2 

83 S| 



15220 
249 2 
[2826 
177 1 


Equity. 

Fixed Interest. 

Managed — 

Deport 

Ororsexs - . - m*5 

Property [274 1 

American.. 

Airjralian. .1 

SSWtaiz :®! 

Income Accum 1224.7 


DittrM. 

IMeroat mnal^. 

Japan Smauxe Co's. 
Smgqere* Malay. 

Smaller Co's 

Tokyo. — 202* 

U ic Equity 207 8 

CCM Vanguard Mngd 2225 

Equny Prosion. - 2992 

Fro im Pension 1992 

G«MMeedPro»-_. 1087 

tndex-Lnricrd Pens 93* 

Managed Pensitn. _ . 6S02 
Deport Prosmn 106 7 


Kroi Key (Managed 

UKEqmty 

American. ...... . 

Pacific .. 

Property 

Gill -... 

High Inc. Emil*.. -. 

High inc Fxd. fm. - 

Deposit... ....... — - . 

Index - Linked G*h — (995 


[347 0 
114BJ 
B372 
3615 
1447 
169.9 
140 7 
(105.9 
DMA 


Xh-i - 

2*9.6 -0*J - 

3805 e0.Jt - 
154* 

UK +021 - 

Ukl :°1 = 

10* .71 —1 - 


Oxerseas Pension 

Property PeroMM — 
Special Ex Pension 


180.7 

1726 

io7j: 

|J45J 

226.1 


5*9 54 —0 9J - 
262.4} 

297 .N -0^ - 

18b 

18381 . 

2sa.bJ -oj - 
lazg . . — 
i*La -02 - 
_ 'n *o 5 

-04 

-0J - 

! - 0.1 
-0.1 - 


1675 

_ . . Jl765 185.9( -06| 

Prices are for l*e Senes 4 Accum; 
Proven Senes C Accun. 194 11. 


1531 

213.2 

2185 

23*3 

u «*i 

71611 
112 * 
176 5 
2513 
185.9 


1775 
142.9 
2346 
1903 

HHuB-a - 


+0i 


P'Miefty ] 

Dxxisras Inx. .. . . 
UH In V . . ._ 

Deport - — 

Man. Pex 31* 

Equity Pen. ...... 

Bond Pro 

Prop Pro . . 

Dep. Pen 


2375 

338B 
350 2 
207 0 
186.1 
1575 I 
322 7 
395 51 
376 2 
61b .2 
360.6 
1828 


- 2588) *1.7] — 


-il 

+02 


u k. Emm* ... 

Nth. AmencanEq..., 

Far Easi Ed. 

Fixed 

Cash Deport ... .. ., 

SSSterr .- 

Manag e d — ... 

■ Ur*ed Fund . 


1699 

USA 

KSi 

1937 

1602 

1030 


~~ irorUi American . -0317 


:° 0 $ z 


*05^ 


1140 1 
39*9 
.t073 
[1342 
1*28 
105 1 

. :{ wV 

(Accum Unds I.. _ ..(1032 

Index-Lmked 

(Accien Umul 

Ma n aged , 

(Accum Units) | 


(Accum UmISI ... 

Far Eastern Equity. - 

» Accum Until) 

Fixed l flirted 

< Accum Units! 

Cash Deport 

I Accum UnusJ 


999 

(1552 

1652 


1789 .... 
1421 . . 
2151 
1*7 * ... . 
1126 ... 
1032 _ 

203.9 . . 

168.7 

10851 

17261 ... 
1891 

2387 — 
147 5 

205.2 ... 

2183 .... 

141 J .. , 
1S04 

110 7 . . , 

1174 

102 i . ... 
1087 .._ 
105+ ..... 

1119 .. 
143.* 

173.91 


_ ScotUc* Amicable Invqgbnents 


Vanbrugh Life Atwruce 

dlrtSMaamuSL.Ldn W1R9LA 01-4994923 


150 Si Vincent Si, Glasgow 


Equny 

F,*ro JnlereV 

laternat 


Harwich UM*n Itwarawce Graap 

P0 Box 4. Norwich NR1 3NG. 0603ZZ200 

HUIC l Managed Fnita) Lid. 

ALuvjgrdFxexf. (JW.0 5XXI eOdf — 

Equity Fond ■glg.g ?! “ 

Progeny Fond-. p*90 262 1| + i g - 

Fixed IxLFmW 0744 2M^ +031 - 

OaouiFMd- -RHJ 175.9) — | — 

NnrwtcA iMaa UN iaMradf* 


17 SJ _ .„ . .. 

2358 2481 +Sd - 

1216 1282 +lfl - 

1208 127.1 *oa - 

1132 119 1 -03 - 

. . 1903 200-3] +2 9j - 

Prices at Apnl 30. 

Nor Units April 15... .1544.5 - 1 - 4 - 

Peart Assurance (Unit Fmds) LUL 

25? High HoMorn. WC1V 7EB. 01-4058041. 


Xfi nary Share 4 —., 
Prope rty* - .. . 

frSxT Laired" 5«s.' 4 ", 
Mixed*.. 


Casa.. _ . . . . . . 

Index LmkedGitt 

M bi lged - 

Exempt Eq. >nit 

DO Ac cam 

Earmpt Fro. InL inn. 

Do. Acccxr . .. __ 

Exempi Intnl. Imt .. 

Do. Accum _. . . 

Exempt Prop la*.... 

Do. Accum. 

fames Cash Inn. . .[1032 
Da Accum — ._.__[UB2 
Exempt MM l»W.-...|l»4 
Da Accun (1585 


[198* 

0458 

1818 

USA 

,116b 

W2 

(1718 

11534 

D758 

nsi4 

1375 

RS 7 , 5 

1073 


041-2*82323 
JO* —0 11 
1534 +0J - 

1*1* +0.4 — 

12L7 _ . - 

1221 _ - 
1055 -0.1 - 

180 9 - 

lhl 7 +01 - 

US 2 +0 1 .. 

1392 +0 1 - 

159.4 +0J .. 

IMS -03 - 

165 8 -02 - 

981 . — 

113 0 ... — 

103.7 . 

1245 +01 - 

1*5.7 _ - 

166 +0 - 


3241 
6035 

2402 „ 

2812 +D J; 

2314 
1918 

Vanbrugh Pendoa L imtttd 

4183, MaddPx SL, Ldo , W1R 9LA 01-499*923 


Managrd Fd. ... _ [3078 

Equity Fd S73J 

loud. Fd «... — «. 228.) 
Fixed lnL Fd .... , , 267.1 

Prop Fd. 2198 

Cam Fa. 18L* 


g»9ed 

GferiMl Equity .(1046 

Filed imrresi [224.* 

Property U*72 

index Lmhed Gill D05 7 

fin 

T25J 


277.7 +04 - 

3672 -01 - 

112 J +04 - 

238 4 -0.1 - 

2074 +01 - 

1113 . . - 

- -012 - 
1317 +OJ - 


Jav. Prop Dm... . 

lint Prop ACC 
lex Equity 
In*. Moaagrd.. 


(13 7 J )** 

1968 207 

307 1 323. 

[3*74 2ta 

j uoiurt Pendant) la 

ReL Managed pru 232.91 

Pfcodnix Assurance Co. Ltd. 

IB King Writ (am SU EC4N 7ER. 01-6269874 
WMlMASS. ..... ._.|244 J 257 S ...J - 

EDV.Ph.EqX 1191-4 20L4( J - 

P io ne er Mutual Imiiwm Co. Ltd. 

lb. Crosby Rd, N Watertbo, L'pool 051 -928 6455 

sr^ F .^q -..E S| I = 

Mae Pros Cap Fa &S X 22sH .J - 

Premhm Life Aswrancc Co. Ltd. 

EaucaesirT Hse . HmwardsHcalh 0*** 458721 


Scottish Cqoitahie Life Asset. Soc. 

3L 5i Arerew Sq.. Ed-targh. 0315549101 

Mixed 168 9 1778 — 

Equity « 170 * 179 « -06 - 

Praprtiy. .. 1050 1106 , - 

F..ro imeroa - U27 U8 7 +01 - 

Imenaliwial 1*10 20J2 +U _ 

iror. Lmhed.. . *5 5__ 100 9 — 

Cron. [106 99 U2.62|+0Oj - 

Scottish Mutual Am ranee Society 

109 Sl X*m Si . Glasgow 041-2*66321 

Scottish Widows’ Graap 

PO Ba> *02. Ed-nOurgs EHlq 


ll :.\ = 


Jr 


In PM 1 Apr'' 27 


In 9V2 Apnl 2? _ .b708 


Aneracun Tech. Fd.. 
Binld+ro Soc. Fd 
BxLuaro 
GT Manaqrd.. ... 

gsr 

rtiqh Inc 

Japan 


13)0 
1220 
1*3 0 
770 
123 0 
133 0 
1010 
1J9.0 


140 
1290 
1510 
103 0 
130 1 
140 0 
107 0 
1*7 { 


.201 
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Prop. Equity A Life Ass. Co. 

BAMer A«e . Southend SSZ 6MQ 070? 33 J4 33 

R Sab Prop Bund I 262 8 | J - 

R 5,1* Mr. Money Bd j 2319 I 

1 -n Man Ce'n'1 HJ0 i } 

Fk-xaae Prop PIjp ..I UOO I I 


in. Pd 3 *+•■' ^7 
inx Caw Apr* 27 .... 

Mixed Fund . 

Equity Fund . . . . 
Prapwly Fund. .. . 

(mrraabonal Fund -. 

Fi.nl im Furi 
index Six. Fd 
CortFc 

Pm MaiM Fd OO . 
Pyas E gu'ly Fa, Ord J192.8 
Pro-. Paflfl c ( Orfl [129 1 
Pent iron (FdGro 11588 
Pro- fro miFdOro !1704 
Pm ina&isFsOra U3« 2 
Prm Cart FdOva. . . |12SJ 
PM Mxai Apr.! JO . 775 ? 
PL* LU Ei April 30 7»0 5 

Ptf P-m Apnl 30 -27 9 

5PM Casn A>ii 30 139 6 

{ x Una A=c Apr.' 18 1612 
£• I'nii lia Apt,: IB 1254 4 


1291 3 


HhBO 
(1530 
,159.2 
ini 
,1»J 
11402 
1*9 6 
1021 
flltl 
1806 


58 U 031-655 6000 
2*131 

iny 

167 61 +02} - 
lBbg+Ctj 
12S 7l , 

147 y +Q4l 
157 5l +0 4[ 

1D7M 

120a 

1*o5 -0.3} 

203 M +0 7| 

J67jj -0*1 

it* 5] -or 

109 7 
135 1 

775 *1 +0 l| 

7*0 H +0 5} 

!27 9J +o3 
139 W -0 M 
373 0 
2627 


ImeradionM Money 
Windsor Life Assur. Co. Ltd. 

Royal ABMft Hie. Sard St . Wrodsor 6814* 
luxes! or Units . . 11652 173 

Accaxii Pen Units. |Z91 0 30b 

Flex. In*. Growth ...... (171 S 180 

ComiuTO mi xoiacrm Paw 

OFFSHORE AND 
OVERSEAS 

Adh iBvnhneut 

Poafatn 708. 8000 Mumdi 1. Trier 5342b* 

Aduenu JDP22 70 M3( 

Adiuerhx 1 dU79;6 83 75 

Foncah p5»2b *0 17 

Fondn (0U3l 63 J6J7 

Albany Fuad bUnagoment Limited 
P 0. Box 73. Il K rtier. Jersey 05)4 739)3 

MunySFdtci) W227 K 230BK . ... [ 1.17 
urn dealing Us, 11 

For AOea ttarxey A Hu me Cate Un 
ABaroe tawnuwuiU Mr Racrm now 

Untxr Crarai Uanxgimrat iatewHaaMl 

See roymrtri Page 

Aodover Futures Ltd. {Adr: Thsmtc) 
tio MIL BM 01 Brnmioa 809-295 4000 
NAV Sro> 30 ,| 17125 1.4- 

Arbuthisat Securities (C.l.) Ltd. (e)(L)(h> 
P 0. Bor 428. 5i Hrtw. Jme*. 053* 74077 
Octlu Ircamr 7-J (/1 «0 «80 2 OZldt 71 88 
GoxlSecsTM 79 6 828+01 12 DB 

Vee Bono* F200 0 2083 _ 57b 

Sterling Fd J. . . ]n*4 164 51 +0.1 0 30 

East uni w Engy- .. . 19B ) 2L2*J 1 059 

M+>| OrAnti -Mjy 3 |Kq 10. 

B.UL Bend inyreftmtits AG 

10. Baaremixawr CH6301, Tin 5wii»»tjqo 


SLxariia Life Axxuraau Co Lid 
fiw-j Hbx. 5+nroiv 0 ? C3 334411 
taK.-v*S at wr^erm pjge 


Brrex Sid Apn) 20 |yl«S3a 11.40® 
Baerbank (Overseas) Ltd. 
Biinx+fiMd House. Gtaas Caynun 
IWtrtJ Barr Vi [1.1*4 }.26S[ 


Britannia IntL bi e estment MrsniL Ltd. 
Bo. 271. Qiemmi House. Queen Sw.,,,,. 
Si Hrtixr. Jersey. CJ. 0534-73114 


♦ana - 
-oan 1100 
-001 L25 

-HIM — 
-un «3i 
-WD - 






98 M 0.98 

9T fit +06 

1 njx8i 

22.7W -0.9 12.11 
63.1] +02 285 

157 U +0 6 0.95 
ltEll -OCDd - 


LOO 


Sun Life Unit 
St James Barton. BristM BS1 3TH. 0272426911 

Managed Cap. (254 2 267 61 +04 

Managed Acc l£M.4 

P inu e i ty Cap — (1032 

Proortty ACC IlSB* 

Emmy Cap. (1»4 

Equity Acc 


5.74 


Aytetery'02^)5941 
K87| +06] 


SUayuiSrpn.... 

C um mu ddy ______ 

Bf— 

Speoai Sduauom __.[1BL5 

Pr+fe+eace 

Managed Currency 

Surfing ... 

Praiian Finds 
Managed Peni««L_._] 

Gift Pens 

Proortty Prm. 

Eqwty Pros. 

tetraePML— 

Tertmology Fr u, — . 

Japan Pent 

Australia* Pens. 1 

Commodity Pens...-. , 

Eneroy Pewv .... - —L 

GdMPeits 11136 

Inari L Plan few 0 

Guar. Pea. — . (1928 

Currency Prre. (99 0 

Pi w e t quoted are te Acnwria uoa unes. 

Trairsintematxonal Life Ins. Co- Ltd. 
55-57. High Hotoom. WC1 V 6 DU. 01031 7481 

Series 2 Man. Fd Q90J 200.31 

Senes 2 Equity Fo. ... 2343 2^6u| .... 

Series 2 Prtw.Fd. 1770 
Senes 2 Fixed Im. Fd. . 1832 
Senrs? Money Fd . 132.* 

Senes Z 0-leas Fd -. 1729 

Tulip lines!. Fd 373 6 

Tulip Managed Fd _ 26*2 
Managrd Inx Fd lnL 190.3 




- l-.i 3 


_ 1 Agents, iiriel 173 Worship SL. London EC2 

TH 01 6011 Telex 881 4408- 


Telex 

Euro Bldgs. ..(S1S00 183*1 

S.G. Europe ObBgationi SJL 
9. Avenue de la Liberie. LuxaiMixy 
LonjQx Agent FFS, SalisPny Hse. L ondon Wall 
EC2M 5TA. Tel 01-920 077u Trie. 887281 
Euroor-ftaUgatrons .[ $4308 | ...I 123 

Euro tax Idvestments Ltd. 

1. Aihoi Si. Dengue. Isle ol Man. 

UK AgrtttsFIS, SLAtaam. 0727 33166 

Etroca. In Fo. _ - [1252 131*1 I — 

Executive Life (C.l JF. Maiugees Ltd.) 

P 0. Bo. 1063 Grand Ca y man B.W.I. 

Trans AUnte Gv4bFd|Sl 100 — I | — 

FAC MgmL Ltd. Imr. Adviun 


i - 


01-6234680 
134 


I 129 95 | .. J 01 


1. Larreace Pounlney Hdl, EC* 

FbFAiUMK Apn»25 i $112? 

F 6 C Europn A<rri 2* | S1013 

Fit Oriental Apr 25 1 S2995 

Weekly dealings. 

Fldeftty IntenuhonaL 

9 Bond Street. Si. Holier. Jersey Cl. 0534 71696 
1 670. HaroiHO 


Deafen. 33203 P O Be* b70 . 1 


Iton. Bermuda. 


134 

10.4 

72 


Aran ican A^etsl x >. . $5*52 62J0I-0231 

Australia Ur ill. 67 1225 +0 03 

F» Ensile) S*1 60 430S . 

Frontier U>. $1148 1205 -0 01 

intexxiationM U) $53.73 56.42 +0.06 

Orient Fund lx) 13276 3* 4t .. . 

Part* Ul $1*7.16 15401 . .. 

Special Growth (yi_ $15.89 16 6§ 

Wmtdiei. U*00 38*5-0 06 

Gill Fund <i) 25-1 25 7V -0« 

Awenunlnc.Ta.il) 77* 82 In +0.4 

Imnl Inc.Tsi. «.J 723 76-i 7. 

S Fired Ini. Tsl Iti - SIS 53.7 +D.1 12. 

Sterfmg American Ulf76 4 80.4[ +021 — 

Continued on adpeent Page 

Fleming Japan Fund SA. 

37. rue Motre-Oamr. Luwrabourg 

Fleming 1592 16 — [ .„ 4 - 

Frankfort Tern* Investment — GmbH 

Wiesenao 1. D-uOOO F raokfart 

FT.tntemm -pV*CJ7 41991 1 — 

Frankft. EHekl Fd ..|flN7576 79.75} .. - 

Free Wcrid Find Ltd. 

B ut te i fieM Bldg. Hamilton. Bermuda. 

NAV March 31 . _. .} 1185 17 | . . ..[ - 

E. T. Management (U.K.) Ltd, 

Park Hse.. 16 Fnetounr Circus. 

Trt 01-628 8131. Tlx. 886100. 

London Agents Ion 


Anchor Gil) Edge. — 
Anchor MLjFd.. - . 

Berry Pat Fd - 

Bi+xy Pat Sirlq . . 

GT Aeptwri Scwroe Fd 

G T Asia Fd 

&.T Asia Sirrtmg. .. 
G.T AsrAralia Fd. .. 
GT Bond Fund. 

G T. Dollar Fd. ... 
C.T.D6 (Slrlg.l Fd„ 
GT Europe Fund. 

GT Global Teen Fo J 

67 ' 


G.T ImesL Fd.... . . 

GT JaranSroariCos- 
G T. TecfnHagy Fd._fS26.26 

G.T. Pacific Fd 

G T. Asrtn HK Growl*. 

GT S China FdS 


?.73f-01Jl| 11 10 
ObO 


Sb*7 868 

S10 78 

|£9J8 9 66[ 

S1039 

|£a.S 45 Z30S( 

S10 08 
51334 

12584 
S19J2 
S43.4i 

26 +035(+IZl 

S18 66 
$1307 
$1256 


♦0*1 


♦mm 


-qoh 


081 

087 

LOl 

L21 

859 

103 

LU 


+06U - 
^ 051 


193 

117 





060 


Gartmre Fund Managm Ldn. Agents 
2 SL Mary Axe. Louden. EC 3. 01-623 1212 

Gartmmv Fuad 8ui|nt (C.I.) Lid. la) fb) 

41, Broad Si.. Si. Hefcer Jersey. 0534-73741 
G>H Fund (Jeneyi Tnr .|M0 910) -30| 100 

tartmore Fd Managers (Far Ex*>) LtdtaMb) 
1608 HutctiiKHi Hse . 10 Haruron Hd.. H. hong. 
AuUralid Ta ... Mon.|16642 7.4 

Japan Fd Tue.B7 071 391 

N. Arirm Tst.Weri»2.a75 24.1 
lull. Send Fund. Thu.lS9, 913 10.434 
HKAPX U.TU FriJiujEia 933 

Cartmare Fund M-nhqrit (I0M) (a) 

P 0. Bm 32. Domas, We tri Man Trt. 0624 23911 

>ntl Inc T)xi.p03 210* 

no). Grid Thu.j25L7 267 1 

AswwaziMii GENERALI S_pJL 
P0 Bo> 132. Sl Peine Port. Guermey. C I. 
Stffteg Managed Fd K1SZ.90 160*51 I - 
Dollar Mngo *d. . [$149 77 15765) . J - 

Graoviffe Manage m tu t Lxonted 

P 0 B01 73. SL Metier, Jersey. 053* 73933 

Gia.iMllrlnx.Tu. ... IE1O08 U *3 I 2 6] 

Next deumg U.W AW" 25 

Grind lay Henderson Mngt Ltd. 

P 0 Box * M. Si Hrtwr. Jroey. 053* 742*8. 
Ser adyacm Pagr 

Guinness Mahon lnL Ftmd (Gncraseg) 

PO Box 188. St. Peter Pert. Guernsey 0481 23500. 
US *P.rfeiPart 1 
l Slexlmj Iqxwli-nl | 

US.SPra+'Atn"* 

1 S’i+i.»>J Emixaienx |E1S I 
Cixinrn, Hjfton DtstnA fmd (Guernsey) 
u 5 S Price (S00* 20 67] I 

L Sli-rlm* E.miiia*-n! [tit 21 14 67] J 

Po.tr 4 Aar 1 1 n. Ora dnbng Max i 


Hambra Pacific Fund MgnL Ltd- 
2110. Connauqni Crour. Hong Ko<*9 
F.u E-nl April 25 . .. |S4*9 (M . I - 

Japan Fd A^il 27 . (519 22 20-601 ....I - 

Harobros Fd. Mgra. (C.l.) Ltd- 

P 0 Bm 86, Guernsey 0*81 -26521 

Cap, LSI Peceeve Fund 117 64 17 63+UH 823 

Cl Fund ... 379 8 4045a -17£ 215 

Special Si'S Fu« .1583 166 7 +24 186 

Sirrfrmt income Fimo 11] 19 12h6 ... . 1029 

Dollar Income Fund (1022 1 067 1L» 

Grohmd in* $1140 120ft* 183 

Intnl Bond 5100.62 10592 - 055 lSg 

Int Equity . .. $22.35 053 +033 051 

Ini Sxgs.-A'SOS $109 L7* -001 - 

lnL G«dS -B' 52 50 2.61 +OOC — 

6jHranA»F(JA.._ . S1.15Z L157 riUW - 

Anter Spec Axels . .5087 0.92+001 — 

Ann- Equity Inc 1*83 50A .. 6.4 

Henderson Admin. A Man. (Guernsey) 
PO Box 71. St. Ptw Port. Guernsey 048126541 
American 1 US cents) (14X2 • 150-21 .,( — 

Nirl. Res. 'U0. amsrflWB 1380] -OJ] - 

Gdl Fund . - kl0 4Z lLOa .1 U31 

Prime Res. Props. [n 0 5 LXa+Ote^ 055 

Henderson Baring Braup 

1901. CtftnUurgft Tower. Hongfasog. 

Australia. BID 97 1102 

Hc«g Konq - HUB 1209 -0Q3[ 

JqtanTeth $32.18 34JI 

Japan Fund S»511 481* 

MatayW .. - . 522.52 24.04 

PaalKfd . ... . 576743 17JB0 

Pacific InllFd Sll 02 1157 

bond Fd BlO 736 112721 


37 

Riclwnand Life Ass- Ltd- 

d Hill Sirroi. PauqL v c luM. 

Com Trust [713 321 

Dmmond Bond ... 

Cold Bond . . 

Strrfmq OePos" 8d 
UK Gdi FunL 

Rothschild Asset Management (C.l.) 

St Julian's Cl. Si Pete Pi. Guernsey. 0481 267*1 



OC America Fd. 4 


15298 


gg* H ssfe-.--.fe . a 

-Prices Aprd 24. Ned Healing May 8. 

T Prices April 30 Nr« dralbig May 1* 
—Prior, April 30 Next dealing May 15. 

DC Ml Rnervn Ltd. 0481-2(741 26331 

See adjacent Page 

RettncAifat Austratta Asset Mgt Ltd. 

17 Bridge Si. s»«ey mOO, Aioi/rt* 

Fvxc Arrows Aod, Ea .[P5L49 L53 . — 4 (J 

Royal Sank of C a n a d a Funds 

ro^w 246, ffSerfe? Guwmey 0*81 23021 


171 

Z90 

001 

LQQ 

3-37 

1064 


US. Db8v Drtxamwsjtro Famta 

AniSnaMerCas. Fd. -. SL957 2104j 

Dollar Inc Fd ... $0.7*2 

S Mnnd Curr'cy Fd . ■ g-» 

Inu High Inc S2.07O 

GlM Fund- U-I3 

Jjc Dollar Peri gOJM 

McnuiiilU In IFdf..,_ 

Umersal Grwth Fd- ISO. 1 
Wertdot Leisure — 

World of Tech ] 

M+naqTO Portfolio 

tenuxCnBfrnp 

AuslraliBX Pert Fd . 91 0 

Far East Fund 1193 

Jersey Energy T it . 162 

Jersey Gm-- 2L3 

UK Growth Fund. _ . 58.7 

USM Fund 146 6 

Managed PoTOoiio ..|i**4 

iVochLlibS 1437W-0BH 5.00 
CapD ro Tit ... ...[£16 66 16571 .. A 0J25 

gIrT^to n r 0 , M.I...! !*7 l .9 l * m 103.0) .. | 11 62 

All Jersey Fwxfs DtW Duly Lxcert 
++Tuetday Wt+rty Ctpftal Retarx 500%. 

Brawn SWptey TsL Co. (C.L) Ltd. 

P 0. Box 583. Si Holm. Jersey- D5J4 7«T77 

Steifiog Bond (hi EU0.47 10521+001} 10 07 

Cnaxxad on adjaceta P>9e 

BotferfieM Ifanagemcnt Co. Ltd. 

P 0 Box 19S, Hwnxttoo, Bernwda. 

tSSEZrM ISS z :l ii » 

Prices at Apt 19 Ned aft day Mw 9. 

CAL l ux v x ta at ats fla.NI Umted 
CAL taxoteenta (BxrmucU) Lhaltxd 

See adlxenc Pagr 

Capital Intftraatioinl Fond S-A- 

*3 B o xd exaril Royrt. LmMnbourg 

Capatxl Ini Find I $33.02 1+014) — 

Cater ABen I n gesto w t jfanagwnt (C.l.) 

290 Broad St. SI Helier. Jsy. C.l. 05347889B 

Ca Dollar Inc Fd IS10-12 lOlSrt . J 1103 

Ca Gilt Edg Fd lm.00 UDd+ftoi] 982 

Chfferhwnge Jhphet 

1 Paternoger Row. EC4 
Emperor FtnaL W3S 

Hhoano ISJ7.47 


HUt-Samuel & Co. (Gnenwcy) Ltd. 

8 Lr Feme SI . Si. Peter Port. Gucxasey. C.l. 
Guernsey Tu .B5&6 3795[ . J 221 

IUB Samuel ImvsUwent MgmL intnl. 

P.0. Box 63. Jersey. 053*76029 

UK Eodtirs (C.l. Fd*. [227.9 2413W) I 2-83 

UK GMUy Fed Int ) .fill 0 U7ll 1025 

Im. Max. lCrowlhF(l>.|l83 4 197.9 . J - 

4*..tai*teftW . ^ n 

ill. 77 

5F3ft29 


Id 

1729 
7 01 
10.41 

Fd IM 

$27.92 

ojjb 

W£3t 

a« 

Daily Dealings. 

Royal Trust IntoL Fd. Mngt Ltd (» 

ro Box 19*. St H Flier. Jersey. 0534 27441 

StefiiagF'iilmFd. .K0862 0B7*j ... 4 Bfg 

imertiMlMiN Sees. ...|SL 177 LZ29f .. | OJfi 
'8*1 085*1 . .) 10M 

, Next dewing May 2 


Inti Income Fd --E? J5L 

Inti Cantai Fd. Bit* 

North AmencA Fd .._ lg>-«2 
Far East * Pacific F4S9.79 
RK InH 

U.S 5. .., 

Canadians 

t Sterling..... 

D-Mark 

Swiss Fronc-,_ | 

Japanese Vew .... 
Managed Fund 


Inter natioiw Bond.. .. 
Prices hi ferri 


♦HOI 


>0 +1 1 


D Mart., 
r Sierimg .... 

Swiss Franc — . 

JaC Yen 

JirSJ^rt'riSf.: (713 12 13.771.0 cat - 

■ox 2622. Bern*. SwiaeftaodL _ _ Trtrx 33*25 
U.S. Overseas Fd -.. (526 02 2733+0.011 - 

Balanced (CSF Front) (5F23.9* 25.6B+OQ3( — 

Far East (Crosstxnrl ISF1Q.09 10821-0 OSj — 
TeebHBtagyllTFFri) |S161* 1734) -006) — 

HK Fond Managers (Jeneyi Ltd. 

Hongkong tUwA BWg . Granxtita SL.^Si^Hxhe+j 

HR Gift Fond Acc .. -[L25 1-3 "5 SI 

HK G-n Flam IDist-i |UW 1JM-0 Oil 10.42 

1. C. Trust Managers Ltd. 

10. Si Georges SI.. Douglas. 10M 0624 2S015 

lia. Commodities Tj |13&5 1*6 7| — J — 

New dealing day May 2. 

IGF Mwge nw nt Crony 
See adiaoxa Page 

N.V. (nferhehecr 

PO Box 85690. The Hague. Holland 

EvwerailialOtferPcrl pnmJS - 1 + 0J4I 223 

Intsmational Bond Teuit 

2. Boulevard Royrt. Luxembourg 

CIS NAV Apnl 30 |$10.64 - (-0011 - 

CIS 8 Apnl 30 151*52 - (-dOll - 

Invicta Investment M a nage m e n t 

29a Broad St. St Helier, Jty. Cl. 0534 77522 

Gill Growth Fvnd- til* 36 15-041 1 3^ 

Gill Intunie Fund „ -fiV 72 10 . „| USS 

..K967 L0171 _..i 788 



01-248 3999 


CharterhMtse Japhet Currency MngL Ltd. 
P.0. Box 189. St Heller. Jersey. 0534 74609 
Central Aunts Cnrrency Funds Ltd. 


CombBI Ins. (G uer nsey) Ltd. 

P0. Box 157, St Peter Port. Gueneey 
fiafManFdftterti25-P*95 3807 J ~ 

Certen Ixttnatteul 

10a. Boulevard Royrt, Luxembourg- 

Cortexa total -IS10621 - |...| - 

Craig mount Fixed Int. Mngrs. (Jersey) 

P 0. Ben 195. St. Hrtier. Jersey. 053* 27561 

Gdt Fund Llrr.) |91 .7 9L« — J 1180 

Vahied weekly Wrdnertiy. 

DWS Deutsche Ges. F. Wertgapiersp 

Gruoebmgweg 113. 6000 Frankfurt 

Inveoa PM4028 *23« I - 

Delta Group 

P D. Box 3012: Nassau. 8ahvnas 

Drta Inx Apnl 24 [54.23 4.4*1 .1 ~ 

Lcntox AgxTXv nrnwxri Beman. Trt: 01023 8000 

Deutscher luvestment-Tnist 

Mainer Landslrane 11-13, 6000 Frankfurt 

SBS - s = rdB 8 - 

Drettl Born bam Lambert 

77. London Wall. Lo n don. EC2. 01-628 3200 
Winchester Dwcrofied Ltd. NAV March X 519.99. 
Winchester Fuuncirt Lid NAV March 30 SB2b 
Winchester U.S R eserves Ltd. Current wrtd 90. 
Finstwry Group Ltd NAV 'April 27) ftOl.OO. 

Drejrfos hhf whra h l luv. Fd- 

P0. Box N 3712. Nassau, Bahamas. 

NAV 12997 318M ...1 - 

Duncan Lawrie Inv. MgL Ltd. 

vutoy Hsr. St Pelrr Port. Guernsey. 0481 2803* 

& ssss-.dBJi ai= J u 

The EngBsh Association 

4 Fere Street. EC2 
E. A. lacoroe Fd.+ . I62J 
E A Sleriuy 688.48 

wittaSTEii'Fd+'ilfi^yO 1B621 J 269 
•Next dealing May 2 ++Next dxahng May 3L 

Ermitage Management Ltd. 

Grcini He Hse . St. Heller. Jersey, C.l. 053476007. 
Fxlrntal Fung .. _. .131727 
Cash Fund -...(U&40 

Eurobond Holdings K.V. 

Pirtermaai 15. Wilfemslad. Curacao. 


Cilt & F uiixes FixkL..H*67 1.017 

Jantirie Fleming & Co. Ltd. 

46Ui Floor. Corowghl Centre. Hoag Kong 

jP.tsr^r-.saasa - 

Do 1 Accum ) . HCWi»VW182 . . 

J.F. Pac. Secs. (Ine) 5628 6.75 ... 

Do. (Acojm.1 ... ..... [6 70 721 ... 

J.F. liOld.TsI 56,47 6-93 ... 

J.F. SUL £sl Asa T-4 52925 3L21 .. . 

Jnun & PaulK CiwT-d 519 60 2005 .... 

AusurtlaTa 15684 732 . . 

Continued an aducert Page 

Leopold Joseph A Sons (Guernsey) 

Ataerl Hie, St Peter Port, Guernsey. 0481-2664& 
L J A S Cunency Fund 


21 

M0 

~0J 

24 

32 


L. J. Internal. Fd U1332 _ ... 

I_ J. Sterling Fund .._107 75 17.761 

Klemwert Benson Group 

20, FriKtxrcb Si, EC3. 

Guermey Inc. 

Da Accixn 

K.B. Eurobond inc_ 

K.B. CrroaoedFO. Pa 
K.B. Fa East i&usy ) 

tiLB Gill Fund 

tCB IaO. Fund — . 

K.B Japan Fund . - 


7^+02SJ - 


5^ 1 18J« 

4 06 1439) 

lisa iiifed+ora 
, '9.7* 

57*79 - 


KB-Steri AsaetFd.kl6.6S 1665ri+{U^ - 


KB USSMomylba Fiftl.0209 10214 
Pmrrtx xch US 


Sxqnet Barmudi 

Transatlantic Fd 


Gwttt(57.(M ^ 


3.49 

3.49 

678 

A78 

934 

2(0 

0.44 


833 

069 

206 

135 


Korea International Trait 

Fund Mta: Korea I n ge s t. Trust Co Ud- 

tfo Virters da Costa Ltd «ng WiHism Street. 
London. EC*. 01-6232*** 

NAV won 9.198J7 I DR value U SSI 1.489 33 

The Korea Trait 

Man: Boehen Investment Trait Co. Ltd. 

1-5 18. Vouto-dong, Vanqduatpn-Ku. Bead. Korea 
NAV (Apr 211 wou 12.422 IUSS1S81). 

Lazmd Brothers A Co. (Jersey) Ltd. 

P.O. Boa 108, SL Hrtier. Jersey. C.l. 0534 37361 


uk Bros. I at. h? . Eliariljra^+lif( 

Lae- Brov HR. ACC .. 

Lai. Bros. Int Asad. 

Las Bros. InL Asset. 

Lae Bros. InL Asset 
La Bros int Asset 
Lar Bros. Int. Aaet 

Lai- Bros Silg. Res.. . . _ . 

Cenrimixd on ad|acenl Page 

Lloyds Bank (C.l.) UfT Mgrs. 

P0 Borl95.Sl.Hrtiex.Jmrr. D534 27561 
Hunts Tsl Q-seas.. 1134.3 l*8Jtd .... I 0.72 

Ltayds Trust luak^^iojfad I U.94 

Next drjlmg May 2 
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8 00 
00 

10.3 

5 i 

50 

ss 


UoyUs Bi ril 

P8. Box 418 1211 Gcoxva Swutriard 
St+ ^Kacpm Page 

Uojrih Bank InteroaHooaJ. Guernsey 

PO Box 136. Guernsey 04812*983 

AievanOer Fund . 1513 7* — I - J — 

»+t Asset xalur 

Louis Dreyfus Commodity Fund 

e,o Truster, P 0 Box 1092, Cayman Islands. 
Apnl b. Valuation US5&.1B2. 

M ft G Group 

Three Quays, Tower Hria EC3R 680 01-626 4588 

Allantic Ex April 24 -B8 02 8 531 . — 

Australian £j ten 25 S4JS _16J| — 

Gold Ex Apnira ... 55331 57313.. . 285 

1 Accum. Units) 584 92 9133 . . 225 

Island 297.5 3103+09 28? 
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COMMODITIES AND AGRICULTURE 


Upsurge in potato 
futures continues 


Horticulturalists run faster to stay still 


BY RICHARD MOONEY 

THE UPSURGE in prices on the 
London potato futures market 
continued yesterday with the 
prompt May position ending 
£14.50 up at £246 a tonne. 

Dealers saw the rise as a 
continuation of the uptrend 
which lifted the April position 
substantially before is expiry on 
Monday. 

Following last year's adverse 
growing conditions potatoes are 
in extremely short supply and 
there are doubts about the 
availability of supplies of a 
sufficiently high quality for 
tendering on the futures 
market. 

There were no defaults 
against the April delivery but 
rraders are still waiting to see 
whether all 15 lots (40 tonnes 
each) tendered against the 
position will satisfy the quality 
requirements of the market 

These were tightened up 
shortly before April's expiry 
when the market's management 
committee ruled that, apart 
from meeting the Potato 
Marketing Board's tPMB) ware 
standard, supplies tendered 
against futures sales should 


contain no more than 225 tubers 
per 25 kilo sack. 

This requirement was 
inserted to discourage growers 
from sorting out larger potatoes 
before delivery. The committee 
described this sorting as an 
“ undesirable practice." 

The current shortage of main 
crop potatoes results from last 
year's difficult growing con- 
ditions. An exceptionally wet 
spring hindered plantings and 
this was followed by a summer 
drought which held back crop 
development. 

According to the PMB. British 
potato stocks at the end of 
February stood at 1.69m tonnes 
about 30 per cent down from 
the corresponding time last 
year. 

Current crop futures prices 
are running about £40 above 
physical prices but fanners do 
not seem inclined to make 
supplies available ' to the 
market 

This reluctance may be due 
to hopes tbat prices may rise 
still further or to the fact that 
most growers have already 
committed their crops. 


Tin climbs to highest 
level for 13 months 

BY JOHN EDWARDS, COMMODITIES EDITOR 


TIN PRICES rose' again on the 
London Metal Exchange to 
reach the highest level for 13. 
months. The standard grade’ 
cash prices gained £62.5 to 
£9.025 a tonne. 

The market has moved up by 
well over £600 in the past five 
weeks, sustained bv constant 
support-buying by the buffer 
stock of the International Tin 
Council. 

The main reason for the rise i 
in London values is the fail in : 
the value of sterling against the i 
Malaysian dollar. i 

The Straits tin price in 1 
Penang remains fit oily anchored I 

PRICE CHANGES 


at the Tin Agreement's Boor 
level oF 29.15 ringitts a kilo — 
still at a substantial premium 
to London when costs of ship- 
ping tin from Malaysia to 
Europe are taken into account. 

The buffer stock is pledged to 
narrow the gap since London 
values are effectively below the 
agreement's floor. 

Its task, however, has been 
made more difficult by the 
renewed weakness of sterling, 
meaning that London prices 
have to be constantly pushed 
higher to prevent the gap with 
Penang widening still further. 


AGREXCO, Israel's agricul- 
tural export agency, looks 
likely to achieve a 40 per cent 
rise in turnover this year on 
the British market, its largest. 
This, it might be thought, 
would have warmed producers’ 
hearts. These, however, remain 
tepid. 

The shekel, Israel's currency 
unit, is tied to the U.5. dollar 
and adjusted once a month 
because of inflation. This, 
depending on the method of 
calculation, is running at 
between 300 per cent and 400 
per cent. 

Agrexco's UK sales of horti- 
I cultural products other than 
citrus will have risen by a 
record margin or about £8m this 
year to about £35 m, with prices 
similar to those of the year 
before. In dollar terms, how- 
ever, the gain will be little more 
than 20 per cent because of 
the deterioration of sterling 
against the dollar. By the time 
producers receive their shekels 
returns could have actually 
fallen 15 per cent below those 
of the previous season. 

Which is why, in spite of mar- 
vels of marketing, Israel's ex- 
porters of fruit and vegetables 


Israel’s fruit and vegetable industry is changing 
shape. A correspondent explains why 


are having to run ever faster 
just to stay still, if that. 

Dr Amotz Amiad. Agrexco 
general manager, said in Tel 
Aviv recently that the dollar's 
strength against sterling and 
other European currencies had 
persisted to Israel's disadvant- 
age for the past three or four 
years. 

Though the situation was not 
expected to be permanent i-. 
behoved exporters, for the time 
being, to go all out for the 
highest possible premium they 
could wring from markets in 
a bid to bridge the gap crested 
by inflation and exchange rates. 

The need to do so is made 
more urgent by a weakening 
of the home market in the face 
of economic disorder. Further, 
the gains made in Britain have 
been diluted to a degree by 
difficulties in some Continental 
outlets. 

In quest of premiums Israel's 
horticultural industry is drop- 
ping certain crops in favour of 
others that pay better and en- 


counter less international com- 
petition. at the same time 
diversifying for flexibility. 

The most spectacular item to 
have merged lately from this 
policy is the sharon fruit. This 
was scarcely known three years 
ago but now seems set to 
become a frontrunner among 
scores of fruits and vegetables 
that make up Agrexco's 
inventory. 

The sharon, developed on a 
kibbutz, is a superior cousin of 
the persimmon. The persimmon 
should be eaten only when ripe 
whereas the sharon may be 
consumed at any stage of 
maturity, like an apple. 

Last year Britain absorbed 
1.500 tonnes of sharon fruit. In 
taking that tonnage Britain 
accounted for half Israel's 
exports of the fruit. It is 
claimed, hovrcver. that many 
times more couIB have been 
sold in Britain had it been 
available. 

In the first Christmas that 
sharon fruit came on to the UK 


market in any quantity, that of 
19S2. only 4,000 three kilogram 
cartons, each containing 20 
pieces, were sold. Sales last 
Christmas soared to 40.000 
canons. 

Production is being organised 
in expectation of selling 100.000 
cartons next Christmas. Within 
four years output is experted to 
be 30.000 tonnes, worth £30m. 

To make way for such “spon- 
sion on the 3.000 or so farms 
responsible for Israel's horticul- 
tural output some traditional 
lines like celery and green 
peppers are being phased out, 
just as are older types of melon 
in favour of the newer galia. the 
quality of which commantls a 
premium. 

Avocados and flowers arc 
also prominent in Israel's horti- 
cultural drive and their output 
is rising. They are. however, 
to be joined by still newer items 
including mangoes, dates and 
sweet, seedless table-grapes. 

There arc 5.000 acres of 
mangoes the impact of which is 
yet to be felt. Plantations of 


dates arc about to come into 
bearing up and down the 
country. Israel is the only pro- 
ducer pushing fresh_datps hard. 
It expects to sell £7ni-worth of 
them within five years. 

Israel is encouraged that In 
heading up market towards 
hie her quality and larger 
premiums it is helped by 
today's concern with health and 
diet. This favours the sort of 
products on which it is concen- 
trating. 

The country is wel! aware, 
in planning marketing strategy, 
ihai consumption of fresh fruit 
and vegetables oilier than 
potatoes is still low in much 
of Central and Northern 
Europe. 

Competition from such 
quarters as Spain. Italy and 
southern France is not feared 
in terms of products them- 
selves. What scares Israel are 
the economic and political 
advantages competitors gain by 1 
belonging to the European 
Economic Community. ! 

So Israel is trying to produce j 
lines of such diversity and j 
excellence that Europe cannot j 
fail to see what would be i 
suffered by its consumers from j 
Israel's exclusion. , 


Crash oilseed programme starts! Nicaraguan prices rise 


BY P. C MAHANTI IN CALCUTTA 


A CRASH programme to deve- 
lop oilseeds production in India 
has been launched by the 
Indian Government to raise out- 
put to 13.5m tonnes, the tar- 
get for this year, the final year 
of the Sixth Five-Year Plan. 

After rice, oilseeds are tbe 
most important agricultural 
crop. Due to poor progress in 
earlier plans, however, India 
still bas to import more than 
2 m tonnes of edible ails pro- 
duced from oilseeds. 

At the start of the sixth plan 
oilseeds output was less than 
9m tonnes but in 1983-S4 this 
rose to 12.5m tonnes because of 
special efforts. 

Because tbe demand for 
edible vegetable oils has been 


rising due to population growth 
and the rising standard of 
living, a crash programme has 
become essential. 

India has been importing 1m 
tonnes of edible vegetable oils 
at a cost of about Rs lObn for 
the past several years, causing 
some ba]ance-of-payment5 wor- 
ries. 

Called the National Oilseeds 
Development, the scheme em- 
phasises groundnut and mustard 
seeds production. These account 
for nearly 80 per cent of all 
oilseeds produced in India. 
Newer varieties, like soyabean 
and sunflower, are also receiv- 
ing special attention. 

Mr S. S. Chauhan, Additional 
Commissioner ( Oilseeds De- 


velopment) of the Indian Gov- 1 
eminent told a local seminar J 
that oilseeds production would j 
receive greater emphasis in ihe , 
seventh plan than in the sixth, j 
and that more than Rs 2bn may 1 
be spent in implementing pro- j 
jects. 

Pan of the finance could ! 
come from the UN's Food 
and Agricultural Organisation 
through its world food pro- 
gramme. Some of the Euro- j 
pean Economic Community' 
countries which have shown 
interest in cenain of the pro- 
jects are also expected to contri- 
bute at least 250m rupees. The 
FAO'S contribution, according 
'.to current indications, might 
be about 200m rupees. 


BY TIM COONE IN MANAGUA 

THE Nicaraguan Government 
has announced a series of price 
rises to farmers for a range of 
agricultural goods including 
export crops and crops destined 
for the internal market, such , 
as basic cereals. 

The increases will raise future 
income by about 30 per cent on 
some products but will also 
raise the level of central govern- 
ment subsidy to the agricultural 
sector 

Subsidies on basic cereal pro- 
duction consume about 6 per 
cent from a central government i 
budget, targeted at 17bn cordo- i 
bas (£1.2bn) last year. < 

Price increase to coffee and i 
cotton farmers, mostly in the * 
private sector, can be expected < 
to put a further demand on ■ 


central government finances of 
between lm and 2m cordobas, 
depending on (he fluctuation of 
international prices of cotton 
and coffee. Most coffee and 
cotton crops are exported, 

The Government, however, is 
likely to diverge from the 
official exchange rate af 10 cor- 
dobas to tbe U.S. dollar in 
calculating returns to the coffee 
and cotton farmers, to finance 
their price increases. 

The producer-price rises. : 
effective yesterday, also fuelled 
speculation that subsidies to the 
consumer will be reduced 
shortly, and that petrol prices 
will be increased to control the 
Government’s widening fiscal 
deficit. 


Canada and 
Soviets sign 
fish deal 

CANADA and the Soviet Union 
yesterday signed a new fisheries 
agreement. For the first time 
this obliges the Soviets to buy 
Canadian processed fish in 
return for fishing in Canadian 
waters. 

The deal can be ended .it 12 
months’ notice by either side 
at any time. Under h the 
Soviets can catch 100.000 tons 
of fish annually in Canadian 
I territorial waters. 

Canada’s Fisheries Mmi.ster 
said fish caught by the Soviets 
were surplus stocks not sought 
by Canadian fishermen because 
there was no market for them 
in the West. 

The Soviets also said formally 
that Canada had an interest to 
maintain fish stocks just outside 
t lie 200 -miie territorial limit. 
FARMLAND prices in the UK 
rose to record levels last month. 
Figures published yesterday by 
the Agriculture Ministry- 
showed the average price for 
vacant-possession land in the 
January-Mjrch quarter was 
down slightly from the Decern- 
ber-Fobruary figure, at £4,821 a 
hectare. The weighted average, 
however, which allows for area 
and size group variations in the 
sample, was up £123 at £4,844 a 
hectare. The farmland price 
index rose six points to 249 
(1973 = 100). 

BARLEY exports from the UK 
in March were a record 461.630 
tonnes, the Home-Grown Cereals 
Authority said, quoting provi- 
sional Customs and Excise 
figures. Exports in the first 13 
days of April were 1)6,329 
tonnes. 

THE U.S. National Pork Pro- 
ducers Council has asked for an 
investigation by the Interna- 
tional Trade Commission into 
the effect of Canadian pork and 
live hog imports on the U.S. 
pork industry. 

CHINESE GRAIN production 
last year, total and per hectare, 
experienced its largest-over 
leap, Xinhua News Agency said. 
Overall output rose by 32.75111 
tonnes to 387.25m tonnes Iasi 
year. It said. 
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BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes May X + or Month 

unless stated 1084 — • ago 

otherwise 


Metals 

Aluminium 

Free Mkt 

Copper 
Cash h Grade., 

3 mths 

Cash Cathode 

S mths 

Gold troy oz. .. 

Lead Cash. 

3 mths 

Nickel _ 

Free Mkt 

Palladium oz... 

Platinumoz 

Quicksilver!.... 
Silver troy ox. 
a mths 


■Cl 100 £1100 

‘•1650. ISM — 30 91440,470 


.1 1042.5 

..£1059.25 

,£1041 

.£1053.25 

. 9377.5 

.4326 

. £334,6 

.-£4896 

.212,232c 

is 167.50 
'£389.25 
;81 10,315 
639.10p 
652.9 5 p 


+ 17 £1087 
+ 16.6 £1103.75 
+ 16.5 £1086 
+ 16.25X1096 
+ 2 £381.25 

— 1.75X341.5- 
^•1.25 £341. 76 

£4836 

—3 218/JSOc 

+ 1.75 9159.50 
+5.75X270.95 

8510.420 

-2.08 655. BOp 
— B.48 669.90p 


Tin cash £9025 + 62.5X8622.5 

3 months. -£6012.5 +62 £8690.5 

Tungsten.^ (83.51 I ;976.35 

Woirram22.04lb<S85 89 +1 984 88 

Zinc '£662 —16.5 £714.75 

3 mths ..[£667.25 i— 15 J £695.75 

Producers . Jfrl08D/l0W 1090 


LONDON OIL 

Attar sn unchanged to slightly lower 
opening gas o,| prices steadier through* 
out the day. With the European holiday 
the physical market was quiet, reports 
Premier Man. 


SPOT PRICES 


May 1 ; + or Month 
1964 — ago 


Oils 

Coconut (Phil) :5 12 30y +16 81136 

Groundnut. ... : : 

Linseed Crude 1 t r 

Palm Malayan S850z 9696 

Seeds j 

Copra Phil S740w 974C 

Soyabean (U.S.) 9317 —1 9324.5 

Grains 

Barley Fut.Sep. XI 05.65 -O.EEX106.85 

Maize -1X147.50 £147.50 

Wheat FutJfy. £125.60 -l.MX129.15 

No 2 Hard Wint, i I t 

Other t . I 

commodities] i ; 

Cocoa shlp't* £1979 ? £1903 

Futures Jiy }X190B ; + 13.5X1842.5 

Coffee Ft. Jly 1X2106.5 .—1 iE1985.S 

Cotton Alndex. 1 69.65c i+0.1S-B9.30o 

Gas Oil June. . 9238.5 *346.76 

Rubber (KilOi . |72p <76.75p 


CRUDE OIL— FC 


1 L at est 
>t5 per barrel) 


.Change 
1 + or — 


Arabian Light 28.30-28.35 — 0.03 

Iranian Light 27.50 27.60 — 0.20 

Arab Heavy 2 6.90 -26. 9 s' -0.03 

North Sea iFortleaiJ 39.55 ;— 0.27 

North Sea 'Brenti .. 29.70-29.85 -0.15 
African* Bonn yU'ht 1 29.90-29.95 —0.15 


GOLD MARKETS 

Gold rose $2 an ounce from 
Monday's close in the London 
bullion market yesterday to 
finish at S3 774-3771- The metal 
opened at S375J-376 which 
proved to be the day's low and 
was fixed at 9376.40 in the morn- 
ing and S376.50 in the afternoon. 
The closing rate was the best 
level of the day. Trading was 
extremely quiet for much of the 
day as shown by the relatively 
□arrow trading range. There 
were no fresh factors to influence 
the market with many financial 


Cocoa shlp't* £1979 ! £1903 

Futures Jly >£1908 ; + 18.6 £1842.5 

Coffee Ft Jly 1X2106.5 ,—1 iE1985.S 

Cotton Alndex. 1 69.65c i+0.1S-B9.30o 

Gas Oil Juno. . 8238.5 *346.76 

Rubber tKlloi . |72p <76.75p 

Sugar >raw).. ..(£114.6w t+2.6 -£114.5 
Woolt'ps 64s ,.|472p kite ... j466pkil 

X Unquoted, v May. z June, y April. 
May. w May-June. Per 75 lb flask. 
* Ghana cocas, n Nominal, c Cents per 
pound. 


PRODUCTS— North West Europe 

(9 per tonne) 

Premium gasoline..! 269-273 !— 3 

Gas Oil 240-244! -2 

Heavy fuel oil j 184-186;— 

GAS OIL FUTURES 

•Yost , dSyir"+ or . Business" 
Month close | — j Done 

; 5 U.S. | j 

I per tonne ! 

May. ; 239.50 ' + 0.60 239.53238.2 

June ! 238.50 i — .240X9 230 

July I 240.00 1 + 1.092400 238.7 

Aug i 242.25 :+ I JZ 6 241.75-241.2 

Sept ! 245.50 *+ IJS 245.50-244.0 

Oct 247.00 — 0.60247 .26-247.0 

Nov. 250.00 j+2.00! — 

Dee 253.60 +3.25 265.60 

Jan 1 253.50 i - j — 

Turnover: 1,164 (1.530) lots of 100 
tonnes. 


centres closed worldwide for 
public holidays. 

LONDON FUTURES 

u .. 'Yeat'davs . +~or"j Business” 

Monm ctose . — : Done 


: 8 per troy , 

; ounce ! , 

May 1376.50-77.30 — • — 

June -.580.10-40.90 + 1JB0 38 1-00-70.08 

Aug |5M .80 86.90 ;+l.W — 

Oct '393.60 94.00 ;+ 1.06 — 

Dec 400.3401.60 +1.10, — 

Feb. ^09. 80 -09 JO . + 1.65, — 

Turnover 243 (462) lots of 100 troy 
ounces. 


Gold Bullion fflno ounce) 

Clone SS77l» 377*4 (£270 970 I D i • 8375I4-37S** 

Opening. ...- 8375ig-376 l£269ia 2701 U7GI«-377>« 

Morning fixing . .. 8376.40 (£269.831, . 8376.20 

Afternoon flxingi 9376.90 8375.80 

Gold and Platinum Coins May 1 
Krug rod ,1389 3895. (£57S1s -2784. i King Sov 892 1 j 94 

is K rug. 3300*2 80 XU I£143i*-I44i Victoria Bov 8B3i a -94 

14 Krug. Iaib 2 i£ 10514 f£ 73 U- 73 i 44 French 20 * 875U81U 
KIO Krug. 1*41 ij -42 ij iMfli* 30i t i ,50 Pesos M ox 1464 u -471 
Mapleleaf 1*3884.-38912 (£2 78-2781° I ,100 Cor Aust 8365 >« 971 

,S20 Eagles 8630 640 
'Noble (Plat. 1 64001; 4043* 


Hapleleaf i*56eV3B9i 2 {£278-278 
New SOV. ,386** 89*3 (£63lj 64l 

*a New Sov.! 3531*1*4 (£38 58'al 


(£26813-280) 
(£269 269(a) 
l£269-195> 
(£268.909) 


(£ 6614 . 67 1 .) 
(£661. 67141 

l£5SV581sj 
(£332 337* 
(£26114 26514) 
(£4501* 457*41 
(£28619-289*4) 


EUROPEAN MARKETS 


ROTTERDAM. May 1. 
wheat — (U.S. S per tonne): U S. TWO 
salt red winter Juno 10/Juiy 10 150.50. 
Aug ISO. Sept 151. U.S. two northern 
spring 14 per cent protein April/ 
May 10 164 SO. May 183. June 192. July 
180 SO. Aug 177 SO. Sept 176 50. Oct 
177. Now 178 75. U S. three hard 
amber durum May 188 23. Mjy IS/ 
June 15 1 & 8 . June 199. July 186. Aug 
184. Scpl 183. Oct 184. Now 186 
Canadian one western amber durum 
Mjv 198. Juno 202. Now 159. 

Maize — (U.S. S por ionne)‘ U.S. No 
3 Yellow May 157 SO. Juno 1 S 8 . July/ 
Sopt 157.60, Oet/Doc 141 50 soiled. 


Argentine. Plate: AflOBt ISO. May 160. 
June 160 sellers. 

Soyabeans— [U.S. S per tonne): U.S. 
No. 2 Vellow. Gulf uoru: May 311. June 
312. July 313.2B, Aug 313.60, Sept 
302. Oct 278. Now 277.80. Dec 280.25. 
Jan 284. Feb 228.60 sellers. 

Soya meat— (U.S. 3 per tonne), 44 
per cent: Afloat 212. April 21 fc May 
212. June 215. May/Sept 217. Now/ 
March 222 sellers. Pellets, Brazil: 
Afloat 222 . April 222. May 21fl. June 
219. May/Sapt 219 seller#. Pellets. 
Argentine: Afloat 217. May 214. June 
*’17. May/Sept 219 sellers. 


BASE METALS 

Amalgamated Maul Trading reported 
that in tho morning cash Higher Grade 
traded at cash untraded, three months 
Cl .061, 52. 53. 52.50. S3. Cathodes: 
Three months Cl .046. Kerb: Higher 
Grade, ihree months £1.063, 53.50. 54. 
Afternoon: Higher Grade: three momha 
Cl .066. 57, 57.50. 58. 60. 59.50. 59. 
59.50. Kerb: Higher Grade, three months 
Cl .043. 42.50. 42. Turnover 30.525 
tonnes. U.S. Producers 7) .00-76.00 
cents per pound. 

COPPER 

COPPER PRICES rallied on the' 
London Metal Exchange following a 
Similar trend in overnight U.S. markets. 
Forward metal opened around £1.049 
and gradually mowed up to close the 
! late kerb at C1.059. afrer £1.060. Zinc 
was finally £672. after 663. while Lead 
; closed at £333.5 Currency considera- 
tions left Aluminium and Nickel at 
£988.5 and £3.485 respectively. 

i STfirn : + w* p.m. , + o 
COPPER | Official — -inofficial, -t 

HighGrde 1 £ l_ £ X 

Cash 1 1034.5-5.5 + tOi . 1042-3 +17.5 

3 months- 1062. D S +10 , 1059-.S ,+ lfi.B 
Settlem't 1035.5 +1BA! — — 

Cathodes 

Cash 1013.6-5.5+10 1040 3 : +16.5 

3 months, 1046-7 +10.5 1052.5-4 +16i 
| Settlem't 1 1035.5 +I0.5 — 


Tin — Morning: Standard, three 
months £8,980, 75, 71. High Grade: 
Cash £9.040. three months £9.030, 
Kerb: Standard, three months £8.975 
Afternoon: Standaid. three months 
£8.890. 95. 99. 9.000. 10. 20. 10. 15. 
20, 16. High Grade: Three months 
£9.060, 50. Kerb: Standard, throe 

months £8.950, 55. High Grade: Three 
months £9,010. Turnover 2.450 tonnes. 

: n-m. +"or p.m. ■ + or 

TIN Official : — Unofficial — t 

HighGrde! X ; £ £ ■ £ 

Cash.. • 9035-40 +J5L5 1 9060- 70 +49.5 

3 months 1 9020 6 -*S 2 9050-60 '+54 JS 

Settlem’t. 9040 +30 — ■ — 

Standard.' i 

Cash-.. BBRO-S 1+35 - 9020-30 >62J 
3 months.; 8970-1 .+23 .90X0-5 -+62 

Settlem't 9995 +36 : — : 

3 traits 329,15 ! — — ! 

LEAD 

Lead — Morning: Cash £327, 26.50, 
three months £333. 33.50. 33. 34. 35. 
35.50, 35.25. Kerb: Three months £335. 
35.50, 36. Afternoon: Three months 
£337. 37.50. 38. 37, 35. 34. Kerb: Three 
months £333, 32. 31. 30.50. Turnover 
11.225 tonnes. U.S. Spot 26.00-28.00 
cents per pound. 


months £3.450. 40. 35. 40. 25. 30. Turn- 
over 2,124 tonnes. 


NICKEL j a.m. 4- or p.m. + or 
. Official I — .Unofficial! — t 


Spot . ... 3395 400 + 17 A 3395-405 + 22 J 
3 months 3475 90, +22.5 347580 +22 

SILVER 

Silver was fixed 2.85p an ounce 
lower tor -spot -delivery in the London 
bullion market yesterday at 639.1p. 

. U.S. cent equivalents of the lining 

a vals were: spot. 892 Be._ down 3.4c; 

ree- month 917.5c, down 2.5c: six- 
month 943 2c, down 3.1e: and 12- 
month 996.8c. down 2 4c. The metal 
opened at G38p-64tp (389c -292c 1 and 
closed at 643 l jp-646 , ip (B99c-902c). 

SILVER Bullion -for: |_M.E. -for 
per . fixing ■ — • p.m. • — 
troy ; price ; ' Unoffiaf ' 

Spot .... 639. lOp '-2X5 643.5a + 6.6 

3 months. 652.95p -2216 6S7.7Sp +L25 

6 months. 667.65p - 2 .BD — 

lgmonths 697.45p :-7 .mi — 

LME — Silver (2.000 oz contract): Cash 
643 5p (637p): three months 657.7&P 
(651 5p). Turnover 0 (same). 

Turnover: 144 (64) lots of 10.W0 01 s. 
Morning: Large three months 652.0. 
Kerb: large three months £652.0, 52.5. 
Afternoon large three months 658 0. 
Kerb: arga three months 651.0, 50.5. 
50.0. 


COCOA 


May — 

July 1907-09 .+ 13.5 1915-93 

Sept • 1899 00 +13.6 1905-84 

Dec : 1035-34 +15.0. 1857-20 

March ; 1B11-13 :+ IB.5 1814-00 

May ' 1807 09 .+ 11.5 1810-06 

July.;. .J 1802-06 + 8.6 1790 _ 

Sales: 2.900 (4.098) lots of 10 

lonnes. 

I CCD Indicator prices — (U S. cents 
per pound). Dally prices for April 30 
116.86 (117.42); five-day average lor 
May 1: 113.74 (117.87). 


COFFEE 


In light volume values gradually 
drifted lower from a slightly stsardier 
opening. reports Drenel Burnham 
Lambert. Trade and commission house 
pressure in nearby contracts, following 
a weaker New York market, weakened 
the market during rhe afternoon before 
it recovered towards the dose. 


a.m. ;+ or. p.m. +or -oppre 'Vaaterd'ys + or j Buainew 

Official ' - [Unofficial -t . Close . — I Done 


£ I £ £ '■ £ 

Cach 386.6-7 .-8J2 3I6.75-fi.3S -1.75 

3 month*. M&.2&-.5 -8.B5 334-6 1-1.25 

Settlem't! 387 .-a : — ; 


ZINC 

Zinc— Morn inq: Thro months £685, 
84. 63.50. 64. 66 . 64.50. 66 , 66 . 66.60. 
Kerb: Three months £665. 64. 63. 64. 
64.50. 65. Afternoon: Three months 
£ 686 . 68.50. 66 . 67. 67.50. 68 . 67.50. 

Kerb: Three months C683, 84. 83. 82. 
81. 80. 79. 78. 77. Turnover 16.836 

tonnes. U.S. Prime Western 53 00 - 53. 75 
cents per pound. 

; a.m. :*■ or p.m. (+or 
ZINC . Official — ;Onofficiat, — t 

£ ~£~ ! £ 1 £ 

Cash.. .... 669 Ji-80.6 -33.2 661.5-8.5-163 
3 months- 666.5-6 '-27.7 667-.5 -15A 
Settlem't 660.5 -S3 — 1 


ALUMINIUM 


Aiun>4nli*n~-MDinlng: Cash £942. 

three months £962. 63. 61.50. 82. 62.50. 

I Kerb: Throe months £963. 63.50. 64. 
Afternoon: Three months £365. 86 . 65. 
64.50. Kerb: Three months £962. 61, 
83. 62. 62.50. 63. 62.50. 62. 61.50. Turn- 
over 19.175 tonnes. 

Alumln'm- ___4.ni. '+ or, p.m ^+or 

1 Official i — ;Unofffoiaf — t 

■ £ : £ • £ ip 

Spot - - 948-3 +SJ , 043.5-4.6+1 

3 months 962.B-3 ( +« ■ 964.B-S +1 J 


May— - 210102 —11.6 S11&93 

July- 2100 10 1 JJ 1 2118-00 

Sept i 2096-96 +1.0 2103-86 

Dae... ■ 2076-78 + 2.6 i B083-86 

January.. 8036-36 -0.5 1 2045-32 

March I 1983-84 tO.S - 198880 

May.- * 1960-62 - + 3.S I 1960-65 

Sales: 2.512 (3.018) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) fob April 27: Comp daily 1979 
143.70 (143.68): 15-day average 143.81 
(143.87). 

GRAINS 

Business done— Wheat: May 125 00 
123.15. July 127.20-125.40, Sept 
108.40- 107.80. Nov 111.25-110 65. Jan 
114.30-113.75. April 1T7.2D- 118.50. Salas: 
724 Ids of 100 tonnes. Barley: May 
119 70-119 00 . Sept 108.16-115.60. Nov 
109.15-118.70. Jan 111.70 only. March 
114.85-114.50. Sales: 140 lots of 100 
tonnes. 


WHEAT I BARLEY 

’Yesterd'ys + or)Yesterd's + or 
Mnth i close ; — . close - — 


French first half Mav 147 50 seller East 
Coast. Barley- English feed fob May 
125. July 25 -A ug 2D 107 paid East 
Cojsi. Sorghum: US. / Argentine / 
French mid-May* mid -June 138 quoted. 
Rest ur.auotad 

Old crop wheat came under heavy 
tong liquidation w<th very much weakar 
physical irade. Values reached £1 W 
down during the morning and lost a 
further Ct.OO before meeting profit- 
taking to improve a little towards the 
close in brisk trading. Barley was 
quietly easier. New crops mer hedge 
selling 10 fall tor most of rtre day 
before finding profit-caking on the boll, 
reports Muirpace. 

PIGMEAT 

The market opened easier but 
support from speculative and trade 
sources encouraged renewed short- 
covering and pr ees closed unchanged, 
reports CCST Ccmmadinas. 

Yesterdays Previous 'Business' 
M onth close close a one 

p. per Kilo 'deadweight) 


May — 123.30 
July..' 125.60 
Sepui 107.96 


— 1.85 119.00 
-l.M — 

— 0.60 105.66 


NICKEL 


***1 — Morning: Throe months 
£3.480. as, so. 88 . 88 . 80. 78. Kerb: 
Three months £3.475, 70. AKemoen: 
Three month* €3.470. 76. Kerb: -nine 


Nov. ..I 110.85 >035 108.70 —0.80 

Jan. 113.88 —0.75 111.70 — 0.70 

Mar.. i_ 116.65__ -0.75. 114.50 _ -G.S 6 

HGCA— Locational ex-farm spot 
prices. Feed barley: S. Earn 122 00. 
8 . West 122.00. W Mids 121.40. 
N. West 120.00. The UK monetary co- 
efficient lor the week beginning Mon- 
day May 7 (based an HGCA calcula- 
tions using five day's exchange rates) 
la expected to change to 0.981. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
June 141.25. July 139.2&. Aug 137 JB 
sellers transhipment East Coast. 
English feed fab May 129, June 130 
■alien. Maize: U.S. Na. 3 Yellow/ 


June-. 

116.8 

116.8 1 ten 

Aug 

113.5 

113.6 

115.5 

Oct .. 

1X8.5 

X1B.S 

116.7-116.1 

Nov .. . 

XlS.l 

1X9.0 . 

1 19.2- 1 19.7 

Feb 

1I6.S 

1X6.5 


April.. . 

116.S 

116.6 

_._r 


With producers and consumers both 
withdrawn only light jobbing activity 
was seen and although a little easier 
at the opening futures rallied to close 
higher on the day. reports Gill and 
Duflus. 


Yesterday's: 

Close !+ or Business 

' - - ■ — Done 

J) per tonne 

18BB 89 +11.0 INS-75 

. 1907-09 .+ 13.5 1915-98 
1899 00 +13.6 19B5-84 

- 1835-34 +15.0. 1837-20 


. per tonne 

June 152.80 SS.B 0 <-1.15 155.00-52.60 

August 155.20-56,70 +0.35 166.00-64.60 

October 158.00-500 +0.50 1B7.50 

D*c_ . ._..._.._158.B0 BOO +0.76_ _— 

Sales: 23 (24) lots of 100 lonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
£114 50 (S160 00J. up £2.50. a tonne 
lob, May-June delivery. White sugar 
*177.50. up 52.00. 

Prices tended to ease on scattered 
arbitrage selling against weaker New 
York quotations, reports C. Czornikow. 

No. 6 Yett*day'a Previous Business 
Con- ■ dose dose done 

tract 1 1 

S per t o nne 

Aug 172.80-75.00; 172.2B-72.40 174.20-71.88 

Oct 184.00 85.00 184.20-44.(0, 1BE.00-84.00 

Dec . 1fi1.2D-S1.80 I90.68-30.fi0 192.49-9 MH 

Mar... 2 12.00- 12 . BO 21 1.4IL12JHI 2 13.60- 1S.40 
May .. . 7 19.80-20.80 2 17.80-30.00 221. On. 20.80 
Aug 229.00-33.60 228.6032.20.232.80 
Oct _ j 2J3.IKM2.UQ — — 

Sales: No. 6 1.857 (2.580) lots of 50 
ronnos. 

Tate and Lyle delivery price lor 

granulated basis sugar was £218.00 
(C215 00) a tonne for export. 

International Sugar Agreement— (U.S. 
cents per pound fob and slowed Carib- 
bean parts). Puces (a April 30. 
Daily once 5.80 (5.72): 15-day average 
5 92 (5 95). 

HIDES 

HIDES — Birminqham (Manchester). 
Second dears. Ox: 31-35.5 kg. 100 Sp 
a kg withdrawn (103.2p): 26-30.5 kg. 
108.5p a kg (tio 2o): 22-2S.5 kg. tl4 9a 
a kg withdrawn <120. Op) Cows: 2S.5 
kg, IIS Op a kg (117.6p withdrawn). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BR05S— Close (in order: buyer, sailor, 
business). New Zealand cants per kg. 
May 417. 422. 416: Aug 446. 452. 447- 
445: Oct 447, 453. 447-446: DOC 467. 
469. 458-456: Jan 4S8. 46G 458: March 
488. 472, 4G9; May 478. <80. 479-478: 
Aug 489. 492. 490: On 490. 493. 481- 
490. Salas: 87. 

SYDNEY GREASY WOOL — Clc&d (In 
ardor: buyer, seller, business). 


WEEKLY 

METALS 


Sales: 124 (179) lots of 50 carcases 
3.250 kilos. 

POTATOES 

All positions were steady at the 
opening, with May especially attract- 
ing strong buying to register gams of 
up to £16. 50 during the day. before 
closing a litfle off the highs sfter some 
profit- 13 king. Naw cron* were generally 
steady, reports Coley and Harper. 

lYeaterdy'a Previous 1 Business 
Month 1 close dose Done 

£ per tonne 

May - * 246.00 231.60 248.0-290.5 

Nov • 72.90 69.80 <7iJM-71.00 

Feb ... 70.80 ' 76.30 • - 

April . .' 92.70 B9.10 94.08^9.50 

May _1«J.S0 • - - 

Sales: 1.324 (1.041) lots of 40 tannos. 
X Unquoted. z June. y Apnl-May. 
w May-June. Par 75-lb flask. * Ghana 
cocoa, n Nominal, c Cents per pound. 

SOYABEAN MEAL 

The market opened unchanged In 
thin conditions, reports T. G. Roddick. 
During the afternoon it rose slightly. 

Ye&tday's + or Business 
close ; — Done 


Ail prices as supplied by Metal 
Bulletin. 

ANTIMONY: European frea market, 
99.6 per cent. 5 pi-r tonne, in ware- 
house 3.375-3,420. 

BISMUTH: European free market, 
mm 99.99 per cent. 5 per pound, tonne 
lots in warehouse 2.65-2.75. 

CADMIUM: European free market, 
mm 99.9S per cent. S per pound, in 
warehouse, ingots 1.74-1.77, socks 

I. 75-1.78. 

COBALT: European free market. 99.5 
per cent. S per pound, in warehouse 

II. 26-11 40. 

MERCURY: European hoc market, mm 
99.99 por cent. S per flask, in ware- 
house 312-317. 

MOLYBDENUM: European tree 

market, drummed molbdic code. S per 
pound Mo. in warehouse 3 95-4.05. 

SELENIUM: European free marker, 
min 99 5 par cent. * per pound, in 
warehouse 10 50-12.00. 

TUNGSTEN ORE: European freo 
market, standard mm 55 per cent. S 
per tonne unit WO,, cif 85-83. 

VANADIUM: European free market, 
min 98 per cent V.O,. other sources, 

S par pound V.Q,. cif 2 50-2.55 
Producer fist price lor solcctad motala 
as recorded >n Metal Bull/un. 

ALUMINIUM: World: virgin Ingots 
Alcan, min 99.5 per cent, S per tonne, 
Cif Hong Konq and Rotterdam 1.750. 

BISMUTH: UK: MCP-Peko. 99.99 per 
cent. S per pound, tonne lota, ev-ware- 
house 2.75. 

COBALT: World. Zaire: Sozacom. S 
per pound 12.50. 

NICKEL: World. Inco. melting grade. 

S per pound, cif Far East and America. ' 
delivered rest of world 3.20. . . 

URANIUM: Nuaxco e >chango value,' ! 
S per pound U,0 ( 17.50. 

VANADIUM: Higtrveld fused min 98 ' 
per cent V„0,. 5 per pound V.O.. cif 1 
2.30. ! 

ZINC: GOB producer basis. S per ; 
tonne 1.090. 


INDICES 

FINANCIAL TIMES 

Apr.’36~Apr7 27- M'th~BBo Year ago 

305.69 1 307,12- 309.68 I - 
(Base: July 1 1952-100) 

REUTERS 

May 1 Apr. 30jM'th agolYearago 

1 998, a 1995.5! 201 1.2 1776.3 

(Base: September 18 193i^>i(X)) 

MOODY'S 

Apr? SbApT 2 TM'Vti ago Year ago 

1065. 6J.07a.9 1082.4 _ 1047.1 

(Base: December 31 1931—100)' 

DOW JONES 

Dow .^AprT ; " AprT . Month 1 Y"ear 
Jones 30 j 27 1 ago [ ago 

Spot :139.2a 140.23- 143.00 141.66 
Put's 140.23 140.0 .146.20 147.49 
(Base: December 31 1974 = 100) 


Australian cents por kg. May 5G3.0, 
565 0. 585.0-562.0: July 579 1. 582 0. 
580 0-578 0 : Oct 572 5. 573.0. 572.1- 
572 0: Dec 578.5. 580 0. 579 0-578 1: 
March 588. S. 590 0. 588 5: May 595 0 . 
598.0. untraded: July 605.0. 612 0 . 607 0 . 
Oct BOO 0 , 602 0. untraded. Sales. 62. 

COTTON 

LIVERPOOL — Spot and shipment 
soles amounted to GO tonnes. Spinners 
continued to purchase raw cotton 
from hand to mouth, covering only 
their spung/summer needs. A modest 
volume of business was done In 

African growths, 


MEAT/FISH 


MEAT COMMISSION — Average fat- 
stock prices at representative murkate. 
GB — Catila 96 Sip par kg )w f— 2.29). 
GB— Sheep 218 92p per kg an dew 
( — 32 33). GB— Pigs BO.lIp per kg lw 
(-6.81). 

SMITHFIELD— Pence per pound 

Beef— Scotch killed aides 77.0 to 85 0 : 
English hindquarters 100.0 10 103 5. 
forequarters 52 0 to 50 0. VeeL— Dutch 
hinds and enaa 117 0 to 123.0. Umb — 
English small (now ssason) 112 0 to 
125 0 , medium (new season) 112 0 to 
120 . 0 , heavy (new season) 110-0 to 
18 0: Imported: New Zealand PL (new 
season) 60 5 to G7.fi. Pork — English 1 
under lOOtb 54 0 to 59J, 100 -I 20 rb 

52. G to 67.3, 120- 1601b 44.0 10 53 0 . 


NEW YORK. May 1. 
Copper pnccs wore strung on trade 
and technical support which activated 
a new wave of buymq, reports Heinold 
Commodities Aluminium prices wore 
strong on sound fundamentals, tn.ijd- 
■ ing demand and industry stocks, and 
| an arbitrage buying Precious metals 
were madvrjiuly higher on light shun- 
covering anj come raraful probing of 
buying Qbiocnves by comm.sgian 
houses Grams and soyabeans rallied 
late in thu day m sympathy with a 
partial recovery m the currencies. 
Soyabeans finished with good gains. 

NEW YORK 

ALUMINIUM 40.000 lb. cents/lb 


Clow* High 
83.35 — 
63 90 — 
64.80 64.75 
65.70 65.40 
67 35 66.70 


March 99.00 
May 70.10 


COCOA 10 tonnes. S/tonnes 


Latest 

High 

Law 

Prav 

2580 

2580 

2557 

2538 

2609 

2609 

2558 

2545 

2565 

2565 

2547 

2530 

2500 

2500 

2460 

2451 

2480 

2480 

2455 

2435 


” C " 37.000 lb. 



Close 

High 

Low 

Prav 

May 

152.43 

52 45 

51-56 

52.20 

Jury 

146.96 

47.23 

46 3D 

4717 

Sept 

144.60 

44.75 

44 00 

44 80 

Dec 

141.83 

42.06 

41. SO 

42.33 

March 

139.26 

39.10 

39 10 

39 25 

May 

137 75 

38 00 

37 60 

38.50 

July 

136.75 

37 00 

36 40 

37 05 

Sept 

135.51 

35.50 

35.50 

35 88 

COPPER 

25.000 lb, centa/lb 



May 

June 

July 

Sept 

Dec 

Jan 

March 

May 

July 

Sept 

COTTON 



Close 

High 

Law 

Prav 

May 

377.1 


— 

376.1 

June 

380.3 

381.5 

379.5 

379 fl 

July 

384.0 

— 

— 

3X3.1 

Auqust 

387 0 

3X8.3 

1 

3863 

Oct 

394.3 

394.9 

393.8 

393 a 

Dec 

401.8 

403.0 

401 1 

401.1 

Feb 

4«8 

408 4 

409 4 

409.1 

April 

417.8 

417 5 

417.1 

417.1 

June 

476.4 

427.4 

427.0 

435 7 

August 

435 2 


— 

434 4 

Oct 

444 2 

— 


44.1.4 

Dec 

451 3 

453.0 

450.0 

452 0 

Feb 

462.5 

— 

— 

461 7 

HEATING 

OIL 

42.000 

U.S. 

gallons. 

cents AJ.S. gaflans 



Latost Hkih Low Pnw 

June 78 46 78 60 77 86 77 75 

July 77 76 77.75 77.20 77.111 

August 78.45 78 50 78.00 78.13 
Snot 79. W 1 Yg BO 79 TO 79 30 

Oct 80 20 80.20 80 20 80 30 


HI an ai.fi 
83.00 


81.75 «1 M 

— B2 30 


OR ANGE JUICE 15.000 lb, canta/lb 

Close Hioh low Prav 

May 18660 87.00 84 20 88 15 

July 184.70 84 90 83 00 84 85 

Sept 183 JO 83.70 82 00 83 85 

NOV 175 00 79 BO 78 00 80 011 

Jan 178 SO 77 10 76.75 77.75 

March 175 60 76.25 76 00 76 50 

May 175.35 78.00 75 Sn 76 no 

Sept 176 2S 76.25 7fl.2S 75.75 

PLATINUM BO troy or. "s/lroy nr 

Close Htqh Low Prav 

May 9881 390 0 390 0 387 1 

June 991.8 — — 390 6 

July 395.3 398 3 394 5 3811 

Oct 403.1 406.2 402 6 401.7 

Jon 411 11 412 5 410.5 409.4 

April 419 2 420.0 418-2 417 4 

July 4S7.4 — — 425.8 


while maize was slightly hiqhur and 
whoat was mixed. Sugar nuiUh con- 
tinued ra bo restricted' by udoouutu 
evjllabiliUas of spot sugar wii.cu 
attractod hodvy trade sCl'-ng Cullen 
prices wore yencraHy misM with some 
support in tho noarhy positions on 
expected tight supply avmicbil ty whiio 
distant months were under persaura 
on asportations of a better crop Cucua 
prices were firm as report* from pra- 
duemp countries continued to reaffirm 
j supply deficit. Oenfar buv:ng unrf 
short- covering provided most of tho 
strength. 

SILVER. 5.000 woy oz. cems/iroy ox " 


cents / 1 b 
Law Prnv 

— 62.50 

— 63.05 

63.80 6X75 

64.90 64.90 

68.70 66.55 


860 5 

868.5 

954.5 

955 5 

989.9 

970.0 

967 0 

984 9 

988-9 

987.0 

963.5 

9839 

1008.8 

1010.6 

1006 0 

1003 8 

1029.7 

1033.6 

1031.5 

1024.7 

1061.6 

1050.0 

1048.0 

1048.6 

WORLD 

'■IT' 112,000 lb. 

Close 

H£»» 

low 

Prav 

6.33 

6.47 

8.32 

6.48 

6.79 

6.89 

6.78 

6.90 

7.04 

7.18 

7.04 

7.19 

7.70 

7.90 

7.7S 

7 87 

8-28 

8-39 

8.28 

9 40 

8.83 

8.74 

8.61 

6.06 

9.00 

9.06 

8.99 

9.06 

9.35 

9.35 

9.30 

9.38 


CHICAGO 

LIVE CATTLE 40.000 )b. cents /1b 


65.40 64.75 

65.90 65.50 

66.65 85.80 

flfl.OS 87.35 
89.95 69.30 

70 35 70.35 

71.80 71J0 

73.25 73.10 

74.65 74.35 

78.05 76.05 

lb. cents/lb 

Hkih Low 

82.81 81 .55 

82.55 81.10 

78.90 78.10 

76.68 76.05 

77.80 77.20 

78.20 78.00 

78.10 78.05 


CRUDE OIL (LIGHT) 42.000 U 5. galls. 
S/barrels 

Latest High Law Prov 
June 30 27 30.31 30 22 30.26 

July 30.18 3(1.22 30.13 30.18 



Cins* 

Hhih 

low 

Prov 


June 

65 95 

66.47 

13.77 

66.17 


August 

63.25 

63.67 

83.10 

63.52 


Oct 

62.00 

62.35 

61.97 

62.32 


Dec 

62.90 

63.15 

62.85' 

6117 

Feb 

63.16 

63.30 

83.05 

6327 

April 

63.67 

63.70 

83.57 


i 

UVE HOGS 30.000 lb. cents/ lb 


i 


Close 

Hinh 

1 M 

Prav 

June 

64 M 

54.80 

54.25 

54.42 


July 

57.46 

67.82 

57.20 

57.52 


August 

57.75 

58.22 

57.85 

57.82 


Oct 

55.07 

56.35 

54.97 

55 07 


Dec 

55.50 

55.70 

55.30 

55.55 


Feb 

54.80 

55 JO 

54.80 

55.15 


April 

51.96 

52.26 

61.95 




June 

53.66 

53.87 

53.85 

53.BO 



MAIZE 5.000 bu min, cents/ 58tb- bushel 


August 30.17 30 20 30 14 30 15 

Sept 30.17 30.18 3014 3016 

Ocvt 30.16 30.20 30.15 30.15 

Nov 30 20 30 90 30 20 30.15 

Dee 30.14 30 .21 30 14 30.15 

Jan 30 15 30 19 30.14 30 16 

Feb an IS 30 IS 30 14 30 16 

March 30 15 30.15 30.12 30 05 

GOLD 100 t/oy oz, S/troy oz 



Close 

Hioh 

lew 

Prev 

May 

342.6 

342.8 

338.4 

341.4 

July 

343.4 

343.6 

339.0 

342.2 

Sept 

320.4 

320.6 

3174 

3ffl.fi 

Dec 

303.6 

304.0 

301.0 

302.0 

March 

313.0 

313.0 

310.4 

311.4 

May 

315.8 

31B.2 

313.8 

314.0 

PORK BELLIES 38,000 lb. 

cents / 1 b 


Close 

Hioh 

low 

Prav 

May 

66.45 

86.50 

65.30 

65.82 

July 

66.77 

67.38 

SB JO 

68.67 

August 

65.47 

66.17 

6 S .10 

BS.42 

Feb 

7S.22 

75.66 

74.60 

74.70 

Match 

74.90 

74.60 

74.80 

73.90 

May 

75.90 

75 90 

75 £0 

75.30 

July 

76.95 

76.96 

78 35 

76.30 

August 

74 JO 

74.30 

74.30 

74.30 


S0YABEAN5 5 000 bu mM, 
cents/60lb-bushel 


Htqh 

low 

Prow 


780.8 

768.4 

771.0 


791 0 

778.4 

782.4 

1 ’**. 

784.0 

773.0 

775 2 

■ ■ 

742J1 

738.0 

739-0 

1 1 . i a 

713.4 

704.0 

705.4 


724.0 

716.4 

716.4 

V._ " 

736 J 

7200 

7284 


SOYABEAN MEAL 100 
riw Mioti 

May 185.1 186 0 

July 181.3 191.5 

August 193 5 133 6 

Sept 191.8 1B2.0 

Oct 188.2 189.0 

Dec 190.2 191.0 

Jan 191 J) 182.5 
March 194.0 195.0 

Mey -196.5 — 


1 mu Prtn» 

183.0 1B3 8 

189.3 190.3 

190.5 191 5 

159.6 190.0 

185.6 186 0 

187.5 187 8 

189.5 189.5 

155.0 192.5 

- — 196.0 


SOYABEAN OIL 60 .00 0 Uy Cf>OH/ft» 

do** Hkih l.nun Prav 

May 33.02 33 05 91.97 32.47 

July 32 80 32.85 31.82 32.35 

August 31.92 31.95 30. SS 3130 

Sept 30.90 30.95 29.00 30-20 


Sept 30 90 30.95 29.90 30.20 

Oct 28.E7 28.90 27.70 Z7.9S 

Dee 27 10 27.10 28.40 ' 26 60 

Jon 27 00 27 00 29.10 26.23 

March 26.90 28.90 26.90 26 00 


WHEAT 5.000 bu min. cents/ 601 b-bush * 1 



Close 

Hush 

low 

Prev 

May 

353.2 

354.4 

348.4 

3506 

July 

339.6 

341.4 

338 4 

241.6 

Sept 

341.0 

342.6 

340.0 

342.6 

Dec 

354.6 

356.4 

353 4 

366-6 

March 

364.4 

366.4 

363.0 

366 0 

May 

388.0 

371.6 

368.0 

377J1 

SPOT PRICES— C run 3 . 1 a kK.su 

lard 

29 50 

(S.HIW) 

corns por 

pound 

New 


York tin 584 0-90 00 (582 0-88 0) corns 
par pound. 





1:4 u nd 
s si ^i 




Finandal Timos Wednesday May 2 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


Residential Property 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar firm on weak D-mark 


CinaJly to FI 1.1272 from 

FI 1.1274 while the French franc g T | |fC< fAPAVPF 
improved to FI 36.75 per FFr 100 B 1 IkJ JL f 

from FI 36.67. The Italian lire 

L?.™ 13 f “if FI IbS 15? S ““ ^« s .tow. » null 
Belgian franc slipped to FI S.5290 niprovement over Monday s 
per BFr 100 compared with levels m the London Inter- 
FI 5.5320. Trading was very national Financial Futures Ex 


The! dollar continued to im- 
prove in . currency markets 


increase in February and also to DM 3.S150 from DM 3.8050 


yesterday. Trading volume was undertone. 


added to the dollar's firmer 


restricted to some extent by the 
closure ' of several financial 
centres for May. Day. The market 
remained transfixed by the 
probability that U.S. interest 
rates have little room for down- 


STERLING — Trading range 
against the dollar In 1984 Is 


and FFr 11.6950 compared with 
FFr 11.66. It was slightly easier 
against the Swiss franc how- 
ever at SwFr 3.14 from SwFr 



Gilt prices showed a small 
improvement over Monday's 


Monday's settlement price of 
106-13. Recent concern aver the 


1.4940 to 1-3055. April average 3.1425 and Y317* from Y317*. 


1.4226. Trade weighted index 
79.8 against 793 at noon and 
79.7 in the morning and com- 


DUTCH GUILDER — Trading 


subdued due to May Day 
holidays. 

JAPANESE YEN — Trading 


levels in the London Inter- Possible implications of a pro- 

“ "T EI - i 2 fS.T 2 E.iEE toame 

change yesterday, having Eurodollar contracts also 


range against the dollar in 1984 range against the dollar in 1984 


ward movement in view at the pared with 79.7 on Monday and 
size of the U.S. budget deficit. 64.1 sir months ago. 


Any doubters' had their alter- Sterling was slightly firmer 
natives severely curtailed with overall, showing little change 
industrial unrest In West Ger- against a stronger dollar and 
many' pulling the D-mark consequently registering gains 
weaker against most major against many other major cur- 


.7 in tte morning and com- is 3.1900 to 2.8790. April average i s 234.80 to 223 JO. April average 
ired with 79.7 on Monday and 23819. Trade-weighted index 225.13. Trade- weighted index 

Sterita?“ u XhUy firmer ^ aSai ” s ‘ 1159 sIx m0atis «*"« »“•» “ ““ au 


The Dutch guilder lost ground 


ago. 

The dollar was higher against 


change yesterday. having Eurodollar 
recovered from a slightly weaker opened lower a 
start. Values were marked down buying ioteres 
initially, probably reflecting mom 

some concern over the pound's ran » e \ 

early weakness against the 01 c jJ SD jffi 1 
dollar but the lower levels soon “J" 

attracted buying interest and 


currencies. 

Sterling managed to improve 
against many European curren- 
cies and was hardly changed 
against a firmer dollar. The 
latter closed at DM 2.7280 


rendes. It touched a low of 

, $13915 during the morning, 

“g P™* * close to Its all time trading low 
of $1.8910. It recovered during 
changed - rest of the day however to 
« #3-3975-13885, a fall of 
1 vTXlSS only 5 points from Monday’s 


to a strong dollar at yesterday's the yen In Tokyo yesterday, 
fixing in Amsterdam and showed rising to Y227.05 at the dose, 
mixed changes against its EMS This was up from Y226.60 in 


opened lower and again attracted 
buying interest spending much 
of the morning in a fairly 
narrow range. Toe participation 
of Chicago coincided with some 
selling but this soon petered out 
and Euro-dollars rallied to finish 
close to the day’s highf. The 


from an opening level of 106-12. 

the June contract rallied to a £“• p «|o 0pe ° ed 

hinh nr ioa.99 from on Monday and 


partners. The dollar rose to 
Fl 3.0760 from FI 3.0235, boosted 


New York and Y226.25 on Mon- 
day in Tokyo. The U.S. unit 


by market feelings that U.S. touched a best level of Y227.10 
interest rates are unlikely to fail having traded as low as Y226.75. 




significantly in The near term. 
Sterling was also higher at 
Fl 4.2930 from Fl A2710. Within 


The dollar's strength stemmed 
primarily from a weaker D-mark 
with industrial unrest un der- 


and up from Monday’s closing 
level of DM 2.7185. It was also 
firmer against the French franc 
at FFr 83675 from FFr. &3380 
but showed marginal losses in 

terms of the Swiss franc and 
Japanese yen at SwFr 2£440 and 


130.0 from 129.7. 

A 22 per cent rise in U.S. 
factory orders in March com- 
pared with a 1,4 per cent 


the EMS the D-mark eased mar- mining the German currency. 
The latter fell to YS3.26 from 


EMS EUROPEAN CURRENCY UNIT RATES 




Currency 

% change 




CMTtral 

rates 

Against ECU 
April 30 

central 

rata 

adjusted for 
divergence 

Drvergeneo 
limit % 

Belgian hue «, 
Danish Krone ... 
Gorman D-Mark 
French Franc „ 
Dutch Guilder 

Irish Pent .. — 
Italian -Ura 

449008 

8,14104 

2L=£1B4 

8^7058 

3L82S95 

0.725® 

1403^9 

4S.B255 

8.27074 

2JZ37B9 

6.86615 

Z62068 

0.729953 

1382.67 

+1.81 
+ons 
-0.18 
-0.14 
-0.21 
+ 0.59 
-1.48 

+ 1.54 
+0.79 
—0.25 
-ort 
-0.28 
+0.52 
-1A8 

±1.5447 

±1.6425 

±1.0842 

±1.4062 

±1 .4964 
±1.6889 
±4.1505 


Changes an (or ECU, therefore positive change denotes e 
weak currency. 'Adjustment calculated by Financial Times. 


YS3.36 in New York and Y83.68 
In Tokyo on Monday. Trading 
was rather thin owing to a 
□amber of holidays this week. 

£ in New York (latest) 


Spot IS 1. 4020-4050 SI. 39904000 
I month ! 0-264)^9 dls 0.27-0.2B die 
3 months! 0.76-0.B0 dis0.77n.79 die 
13 month. 3.17-3.27 die S.21-5.26 dls 

E forward rataa era quoted In U.S. 
cants discount. 


high of 106-22. 

Prices retreated in the after- 
□on as U.S. centres came in as 
sellers, prompted to some extent 
by a rise in U.S. factory orders 
in March of 2-2 per cent up from 
a February rise of 1.4 per cent. 
Prices steadied later in the after 
noon however, and the June 
price finished at 106-27 up from 

LONDON 

THREE -MONTH EURODOLLAR Sim 


points of 100% 

Close 

Hiah 

Low 

Prev 

June 

88.85 

88 AS 

68 AO 

88.82 

Sept 

88.32 

88.33 

88.27 

88.26 

Dec 

87.90 

87.32 

87.85 

8786 

March 

87.65 

87-56 

87.62 

87.52 

June 

87.20 

— 

— 

87.22 


touched a low of 88.S0 before 
climbing to a high of S8.86. It 
closed at 88.85. 

Short sterling was sold 

initially but recovered later in 
the day. The June price opened 
at 90.97, down from 90.98 and 
touched a low of 90.93 before 
recovering to finish at the day's 
high of 90.99. 

CHICAGO ' 

U.S. TREASURY BONDS (CBT) 87. 
Si 00,000 32nds of 1007. 


London Hotel Apartments 

Short & longterm exclusive accommodation 

Berkeley Mansions Estates Ltd. 

Forge tyonrworries and die lack 
of privacy ofhotcl life 

Rates that are 50/60% cheaper than equivalent 
London hotel rates. 

AH self-cateringapardnentsinthe Mayfair and 
W1 areas with frilly equipped kitchens 
Included indie rates- A unique service 


0 Laundry and vaieuenice. 

O BabrotriDgond Nursing service. 

© Self catering, fully fined kitchen or preparation nfmcals 

ilrequircd. 

• Security bc»*s. 

• Cora pie tesecreU rial sc rvice- 

O Teles Tadliiics and direct dial telephones. 

O Answe ring and message service. 

6 Travel aw theatre bookings arranged. 

G Extra bed and cot EtdUdcs available 


VuluiM 3,648 (6,198) 

Previous day's open tat 14,845 (14,602) 

THREE-MONTH STERLING DEPOSIT 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


U.S. : 7.3915*13990. .1JB7S-.1.3985 OJRUL28C <Ha 
Canada 1-7940-10060 1.8035-1.8045 0364.33c dls 
Nathkid. 4.2MJM. 4J9»r4304 lU-V pro 

Belgium 77 .40-77.85 77.70-77 AO -ZMSadts 

Denmark. 13.94-13.89 TS.OBVIS.SS 1 * fflrfjfln die 
Inland UMOS-IJMES 1.2415-1-3425 037-C.4Sc dls 
W. Gar 3.80-332 3.81*382 1VW pm 

Portugal- 187.60.133.00 1B1.75-TS2.7S 1 15-3200 dla 
Spain -213.00-214:00 2W.90-213.7S . IIS-MSc die 


% Three % 

PA month* p.e. May 1 
-2.32 0.78-0.81 da -2.27 UKt 
-1.96 0.86-0. 34ds -1J» Ireland) 
2.B8 SlrZ^pm 2.8S Canada 
-3.78 B3-06dta -3.03 Nethlnd. 
— 2 68 6V7Vdle -133 Belgium 


% Day’s 

P-e- May 1 apraad Close One month 

-2.27 UKt 1.3915-1.3990 1.3875-1 .3885 0.26-0.2SC die 

-1J8 Ireland) 1.1215*1.1280 1.122S-1.123S 0.17-0. 13c pm 

2.88 Canada 1.2880-1 .2910 1.2905-1.2910 0.05-0.03e pm 

-3.03 Nethlnd. 3.07303J077S 3.0730-3.0750 1.40-1 ,30c pin 

-1-93 Belgium SS.50.55.6S 65.82-55.64 5-8c dis 


£250.000 

points of 100% 
Close Htah 

Low 

Prev 

June 

90.99 

90.99 

90.93 

90.98 

Sept 

90.66 

90.56 

90.51 

90.56 

Dec 

90-22 

90.22 

90.17 

90.23 

March* 

89.87 

8987 

8847 

89.93 

June* 

89-67 

— 

— 

89.73 


p.a. months pa. Volume 843 (688) 

ft TTmTn -n Previous day's open Vnl 0.535 (B.BSO) 

1AO 0-38-a_3Opm 1.21 ‘POO-MO PQ hits of 100% June 

0.37 0.09-O.OSpm 0.23 20-YEAR 12% NOTIONAL GILT £60.000 Sept 

5.26 4.00-3.85pm 5.10 32nds of 100% Dec 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swfc 


-3.98 1.01-1. 14di* -3AS Denmark 9.9900-10.0050 9. 9925-9.S87S 35ore pm-.15 dls 0.12 1. GO-1 ,10pm 

3.14 3V2*.pm 3 08 w. Ger 2.7250-2.7340 2.7275-2.7285 1.2S-1.23pl pm 5.47 3. 66-3. 62pm 

—13.59 410*950dla -14.17 Ponug si 137.70-138.30 137.70-138.10 60-200c dls -11-32 220-B00dls 


tono-ions 1043-ions 

11.87-11.71 T1.69-11.70 

n.MV11^0>a 11.18-11J0 
318-BIB .'316V3174 

26.ss-2s.gs 2 BMMJBS 

3.13-3.15 . 3.13> r 3.14> 2 


12-14Hradia 
4VE^oradia 
3 1 r4Vc dls 
IVZhoradia 
0,72j0.64y pm 

S-SVgro pm 

IVIVaipm 


-7 JO 42S4MMI* -8.47 Spain 
-8.62 37-41 dim —6.62 Italy 
-6J6 lIVTT'pdia -4.54 Norway 
-3.7B lOVIISdla -3.70 Franca 
-2.14 B>«-6Vlis -2 08 Sweden 
2. 87 2JSOL2.10pm 2.71 Japan 
1 J8 14V114PM 1.96 Austria 

5.48 4*r3*«pm 5.01 Switz 


5.26 4.0Q-3 BSpm 5.10 
-1.40 8-13dis -0.75 

I 0.12 1 .GO-1 ,10pm 0.54 

5.47 3. 66-3. 62pm 5^3 
~11_32 220*B0Odls -11.89 



Latest 

High 

Low 

Piev 

June 

64-26 

64-31 

64-24 

64-22 

Sept 

64-07 

64-13 

64-06 

64-04 

Dec 

63-25 

63-29 

63-24 

63-22 


63-13 

63-17 

63-13 

63-10 


63-02 

63-OS 

63-02 

62-31 

Sept 

62-25 

62-28 

62-25 

62-22 

Dec 

62-17 

62-19 

62-17 

62-14 

March 

62-10 

62-12 

62-10 

62-07 

U.S. 

TREASURY 

BILLS 

(IMM) 

Sim 

points 

Of 100% 





Latest 

High 

Low 

Pvnr 

June 

89.96 

89.98 

89 94 

89.94 

Sept 

89.49 

89.53 

89.47 

89.47 

Dec 

89.13 

89.17 

89.12 

89.11 

March 

88.B4 

88.86 

88.80 

88.79 

June 

88.59 

88.60 

88 59 

88 52 

Sept 

88.37 

8857 

88.33 

88 JO 

Dec 

88.12 

88.12 

— 

88 09 

March 

87.92 

87.92... 


B7.90 


on request 
O Medical assiaance. 

AU enquiries and brochures to: 

Berkeley ^ Iansions Esiates Lid, W SevmourSc, London W1. 
TeJecZl 180HOTLONG. Teh 02-258 3641 01-724 1746. 


AMERICAN EXECUTIVES 

seek Luxury Furnished Flats or 
Houses up to £600 per week 
Usual lees required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


RELOCATION PROBLEM 577? — Mayfair, 
Belgravia. KnlgbisbrWge. Sr. John's 
Wood, Marble Arch. A selection of 
elegant homes at realistic rents. Week. 
CM viewings Possible. Grand Estates, 
01-465 9371. 

MAY’S always have a good selection of 
properties to rent In South West Lon- 
don. Surrey and Berkshire. Tel: 
(0372841 3611. Telex: B9S5112. 


Close M«n low >w waren oi.uj. o.-sa — a/.eu 

106-17 106-22 106-11 106-13 

105-29 106-00 105-25 105-25 CB?T DEPOSIT (IMM) 51ra points of 


— 105-07 

— 134-20 

— 103-28 


Belolan rate is Tor convertible francs. Financial franc 79.30-79.30. 
Six-month forward dollar 157-1.62C dls. 12-month 3.17-3J7C dls. 

OTHER CURRENCIES 


n 152.55-163.05 152.70-162.80 58-6Bc dis -4-95 220-240dis -6.02 _ __ - 34.70 

1883-1688H 1685V 1688V SVSMire dls -4.09 17*.-18'.dia -4.33 _ — iSS 

ray 7.7450-7. 7628 7.7525-7-7575 1.60-2.1 Oore dis -2 86 4.1 0-4. BOd I a -2^4 w IP 

ca 8J60CML3850 8J65M.3700 V1 J «edl5 -1.43 2.70-3. 35dis -V44 fcnl 5^08 (4^681 

dan 8.0025-8.0200 8.0050-8.0100 .40ore pnu.10 dis 0 22 0.70.0.20pm 0.22 SIJ^LiE^aeh nri» of 

m 226.55-227 AO 226.7SJ26J® O.S7-O.My pm 5.04 2.84- 2.S£m 4.96 tSSUShSl wteTof 

tria 19.18-19.20 19.T7V19.18h 7AM.55oro pm 4 36 22 25-1 9.80pm 4 M a WM «S!ds) 

be 2J43S-2J516 2^435-2-2445 1.51-1 Ale pm 7.79 4.1 2-4. 02pm 7J4 "ear tuturea contract ) a to w 

f UK and Ireland are quoted In U.B. currency. Forward premium* and STERLING £25.000 5 per £ 

discounts apply to the U.S. dollar and not to the individual currency. Close Hiah low Prow 

Belgian rate is lor convertible Irenes. Financial franc 56.65-56.75. Jun _ - 4334 s ann* 1 V74 1 .4014 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina P«aoJ 02^4-58.49 
Auetralla DrtSrJ 1.6H&1.BISS 
Brazil Cruzeiro... ^017.9-2,080.1 
Finland Marfcau.1 &073O4I.1O1S 
Greek DrachraaJ 148:75.150X15 



(Austria 26.60-86.90 

|5oiflhim~ 78.3S-70.1S 

! Denmark- 1337-14^)1 

¥n»ne« 11.6811.74 

Germany-— 9.7BA«-3.BZSji 


Hooa Kong Dollar lO.flOij-10.9U3 7^135-7^158 (Italy—- J 3315-8560 

Iran RhU. ,.l 182.50* 87.40* Japan -J 315-320 

KuwaltomertKOl 0.41W5GAI!» 0.2S49M)J72M5 Sfetherfanda 4.27-4^1 

Luxembouro Fr J 77.70-77.00 05.624W.64 ftton. y 10.76-10^7 

Malania Dollar J 3.1B60-3JB020 2.29002.2920 Portugal- - 188.197 

NewZeaUuMDtl-j 2.1320-3,1370 l.BMO.1.5280 «pain 206-2 15H 

Saudi Arou.Myel4jB160A.M15 8^206-3.6816 Sweden— 11-11-11.22 

Singapore Dollar. fi^l2(VB.Bl80 2.0666-2.0885 Bwittortand S.12 l,-3.15U 

Stll HfrioanSand 1.7380.1,7586 1JU60-U580 United 8tote*.~J 1.88 i-.1A01b 
MAUL Ofrharo— ■■ fi.127S4i.13S0 g,672(ML67gO YUBOEtfavto J 186-212 

• SeWns rates. 


KuwalttHnerUMll p.4lWW)AI!» 0.2S48MU2M5 Metbertenda J 

Luxembourg FrJ 77.70-77.80 55.62-05.64 Siomay J 

NW»«^ Dollar J 3.1960-3^020 2.2900-2.2920 Portugal— Jj 


Sterling 

U.S. dollar... 

Canadian dollar.... 
Austrian schilling^ 

Belgian frano. 

Danish kroner. — 

Deutsche murk. 

Swiss frano.... 

O under— 

French franc 

Ura 

Yen - * 


— ; " Bank ( Special j European 

Bank of ! Morgan May 1 | rga . Drawing , Currency 

England Guaranty I “ : Unlt 

Index jChangect sterlinB> ; _ ;o.7439l l i Unavi'ble 

70 g —10 B DJI. ( I 9 ;1.04S7B j ,, 

'isi iiv fiBeefw u : 
'11:2 BaiSTiSd ‘i jK^a. I n 

125 I +79 GulwS--.::! 5 ! lilBBB ' " 


French Fr.—i 01“ , 


Ura 16 

Yen -I 5 

NorwgnKrJ 8 
Spanish Pta.: — 
Swedish KrJ 8 
Swiss Fr 1 4 


6 ; na 

5 237.235 

S ■ na 

- na 

8 it ' na 

4 na 


Morgen Guaranty changes; average im. J, n 

1 980-82 •=> 100. Bank ol £hglend index S? e - k .P f.St 2 °i*_ . -52L . 1_ 


(base average 1875” TOO). 


•C5/SDR rate lor April 30: 1.34503. 


EXCHANGE CROSS RATES 


3 and STB1LING £25,000 S per £ 

J. nc Y- cioso Hiah low Prev Sim 

June 1.4004 1A004 1-3974 1A014 

Sept 1.4084 — — 1A085 

fES Dec 1A170 — — 1.4175 June 

Volume 65 (68) Sept 

European Previous day's open ntt Z185 (Z.T84) Dec 

DEUTSCHE MARKS DM125.000 More 

un 1 S per DM JunB 

Unavi’ble Close Hmh Low Prev ~~~ 

.. June 0.3684 0.3589 0.3682 03701 STEH 

w Sept 0M33 — — 0.3751 

» Volume 66 (33) . 

« Pravlous day's open Int 474 (478) 

" SWISS FRANCS SwFr 125,000 Dec 

„ S par SwFr Marc 

" Close Hiah Low Prev 

" June 0.4490 Q.44S0 0.4483 0A4S0 GNM 

■’ Sept 0.4569 — — 0.49G9 100*/. 

” Volume 5 (47) — — 

” Previous day's open int 207 (Z36) 

n JAPANESE YEN Y12.5m S per Y100 

— Close Hiah Low Prev Dec 

-34503. June 0.44Z7 0.4428 0.4423 0.4432 Marc 

Sept 0.4481 0A4S1 0.4481 0A485 June 

Volume 214 (4) Sept 

Previous day's open int 470 (472) Dec 


100% 


Latest 

High 

Low 

Prev 

June 

88.97 

89.00 

88.93 

08.96 

Sept 

88.41 

88.43 

89-36 

83.38 

Dec 

87.98 

88.00 

87.91 

87.93 

March 

87.60 

87.61 

37.52 

87.55 

THREE- MONTH 

EURODOLLAR 

(IMM) 

Sim points ol 

100 Y. 




Latest 

High 

Low 

Prev 

June 

88.54 

88.87 

88.50 

88.54 

Sept 

87.98 

88.00 

87 93 

87.96 

Dec 

87.55 

87.57 

87.49 

87.51 

March 

87.18 

87.19 

87.12 

87.13 

June 

86 M 

88.86 

86.78 

8680 


Overseas 


SWITZERLAND 

ATTENTION FOREIGNERS 

On MAY 20TH It will be decided by REFERBIDUM whether or not 
FOREIGNERS may continue to purchase apartments and chalets in 
Switzerland. IT IS VERY LIKELY THAT AFTER THAT DATE THEY WILL NO 
LONGER BE AVAILABLE FOR FOREIGN BIS, except for the limited projects 
previously authorised. WE still have a number ol iDertments and chalets 
on Lake Genova and in the mountains available tor foreigners. Prices tram 
SwFr 123,000 with liboral mortgages at 6V.» interest. MAKE YOUR DEPOSIT 
NOWI REFUND GUARANTEED <1 purchase Is not completed. 

Contact: Globe Plan SA 

Av. Mon-Repos 24, CH-1005 Lausanne, Switzerland 
Tel: (21) 22 35 12 • Telex: 25185 MEUS CH 


STERLING (IMM) Sa per £ 

Latest High Law Prev 
June 1.4065 1.4076 1.3980 1-4040 

Sept 1.4135 1.4145 1.4065 1.4115 

Dec 1.4225 1 4230 1.4130 1.4190 

March 1.4300 1.4310 1.4215 1.4266 

GNMA (CBT) 8% $100,000 32nds of 
1007. 


June 

Latest 

67-19 

High 

67-24 

Low 

67-16 

Prev 

67-16 

Sept 

66-20 

66-24 

66-19 

66-17 

Dec 

65-24 

65-27 

65-24 

85-20 

■March 

— 

— 

— 

64-28 

June 

64-16 

64-16 

64-16 

64-09 

Sept 

— 

— 

— 

63-26 

Dec 

— 

— 

— 

63-13 


SWITZERLAND 


Direct offer from the Developer 

Uialera-Apartmcnts in a 250-acre 
private estate at 6,000 it altitude 
Skiing available from each door- 
step. All amenities and maintenance 
services on sue. 

Financing available at 6VA over 
20 yeare. 

For details contact: 

81 Alpe das Chau* SA 
1982 Gryort p/Villor* 

Tel: (025) 681 552 - Telex: 456121 


MONTREUX 
NEW DEVELOPMENT 
18 top quelity flats lor eele to 
foreigners. View over Lake Geneva 
Quiet central location. Financing at 
6.5%. Contact owner direct: 

JB Immobilier Sa 
rue de Bourn 17. Lausanne 
Switzerland - Tel: 021/20 91 07 
Telex: 24453 BAIL CH 


LUXURY apartments. South of France. 
£10.000 to £250.000. Finance avail, 
am*. Tel: 01-935 9575 -0251. 7S0 
5607 weekemts and evenjnaa. or write 
Cfitc d'Azur Properties International, 
16 Nottingham piece. London. W1. 


Oeueohe m*k | JAphnoaaYen; French Franc Swiss Franc {Dutch Guild | Italian Ura Canada Dollar Belgian Fra 


Roommerana. 
U -8. Dollar 


Doutaohamark 

Jzpauraeo Van 1,000 

French Frano 10 
6wta« Frano 

Dutoh GuHdor 

Italian Ura l OOP 

Canadian Dollar 
lilgian From 100 




This announcement appears as a matter of record only. 


66.48 
I 24.76 


0.730 . 1. 

USS { 1.829 

1.741 j 2.384* 

4.039 b.SSl 


1306. { 1. 

3030. l 2.320 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


un. 

Dollar 

Canadian i 
Dollar J 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Lira 

Belgian Franc i 
Conv. Fin. 

Yen 

Danish 

Kroner 

10* 30S| 
l Oie -lOJ* 
10*8-1071 
LOlfXUi 
111* -ll>e 
Htt-lBiW 

10-3041 i 
lQll-lOig 1 
104-lOia i 
JQ**-lDTa 
lltJrlll* j 
llfe-Ult i 

5i e -Sfe 

Mk-SH 

54.-81, 

JiS-filr 

37«.4Ib 

3-34 

3Se.S* 

3ii-3lJ 

3,*-4* 

A ■ A I. 

■In "Hi 

&*■£* 
SryW« 
Bre Bla 
Bfe&ii 
8fJ -fiTj 

6ft-ew 

13 a. - 12 
1178-1216 
12-121. 
1218-121. 
13Ja-135a 
1+141. 

141.-1614 
1413-1513 
141,-151. 
l5*-15T a 
161 .- 165b 
lBTs-ns* 

J2V23I. 
1212-13 
111. 121. 
111.-121. 
111. -12 L. 

llTa-LZis 

32-12i z 1 
1U.-12 i 
llie-lise l 

i 

Ills US9 | 
1212-11!. 1 

5:i-S 

57 B .fl 

8-1-6+ 

9r)-6-, 

a* 

lOJjlUa 

lOlj-ll 

lUflllsa 

IOTb-UBs 

rtie-iiia 

llitj-liT e 



7 days’ oottea— B!g-SSg loig-ioa, 10l|.10>a I 5&e-0>( I 3-314 SryWe llle-iaie 141S-151S 1ZIJ-13 1 1 154-12 i b: e .a i lOlj-ll 

S&srfilth....— .-.1 88*.es* 10*8-1071 104-lOlfl 1 51* -87a ? 35fl-5^ Bw B»s 18-12>« 14S ( .1SU 1U, 121* , USa-ilSg I 5- 6^ ! lHa-llia 

Throe montha n 1 BT|.R 107*. 1H* iQ^-iOTr 6*2-6* I 3ri-SiJ 6Ss &rk I2is-125* l5*-lS7 a 113*-12u . llit-U*» i er‘,-6-, j 10 t b .us3 

Six months- 4....! 9.19,1 lll*-ll«s ll.t-liu ! I 3i*-4* BfJ6T B 133fl-13£s 16U-I65 b 11M2U U-'e Ui 9 BU-6^ llJe-117, 

One year I 9,^-9^ lltf.lgrh llM -lltf I 6A6dr j 4Tjj-4i» _ _ 6ft-8U » 14■14 ^ lBT*-t71* I HTg-lZis lUs-lH* 1 6 ; - u -6^ i Hiq-IlTg 

Asian 8 (Singapore dosed). Long-term Eurodollars two years 12VI27. par coni: three yun 12V-13 par cant: lour yours 12-13 1 . per cent: Two years 13V13>W per 
cant nominal c toeing rates. Short-urat rates are call for U.S. bonks and Japanese yen: two days* notice. 


MONEY MARKETS 


UE rates slightly firmer 


Interest rates edged slightly 
firmer in London yesterday as 
the market reacted to sterling's 
weaker trend against the dollar. 
The firmer trend reflected the 
market’s concern rather than any 
fresh upward trend. Short term 
rates reflected a slightly mom 
relaxed atmosphere with discount 
houses willing to part with 
paper in order to meet the day’s 
shortage* Consequently over- 
night Interbank rates fell away 
to 3 per cent at the dose, having 
opened at SJ-SS per cent and 
touching a high of $3 per cent 
Three-mooth. interbank money 
rose to 8H? per cent from ojg-9 
per cent white three-month 
eligible hank bills were 
unchanged at 819 pet cent. 

The Bank of England forecast 
a shortage of around £350m with 


UK (tearing banks’ base 
lending rate 8 1*6 1 per cent 
(since March 15 and 16) 


factors affecting the market 
including maturing assistance! 
and a tafce up of Treasury bills 
together draining £90ffi and the 
unwinding of previous sale and 
repurchase agreements a further 
£36 m. Exchequer transactions 
accounted for £260ai, 
offset by a fall in the note 
circulation of £S0m, 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
<i 1,00 a.m. May U 

» nMtiPw ti-9- dat ura 

PM it OffgrIlL'8 

’ ' « prom Ira 

ma ufl'rt ; offar I* t-’ s 

'iitr Iwflfl ' biro* ambowoo 

WHO, « 09Bdwl W dj« "22? 
llRMO. Of dM wdl Md BffMdniM 
for «tte mrattd W 
ffM nftiMI 6a oka « tf *■**“! 
day. Tt» 

* M b«Tm nw iT Bank. Saak « Toeyo. 
futs and MHSW Bawway 


The forecast -was later revised 
to a shortage of around £400m 
and the Bank gave assistance in 
che morning of £lS9m. This 
comprised purchases of £41m of 
eligible bank bills in band 3 
(34-63 days) at SA per cent and 
in band 4 (64-91 days) £79m of 
Treasury hills and £6 9m of 
eligible bank hills all ad 8| per 
cent 

The forecast was again revised 
to a Shortage of around £450m, 
before taking into account the 
early help and the Bank gave 
additional assistance in the after- 

MONEY RATES 


noon of £114m. This comprised 
purchases of flora of eligible 
bank bills in band 1 (up to 14 
days) at SA per cent and £65m 
in band 2 (15-33 days) at Si per 
cent In band 3 it bought film 
of eligible bank bills at SA per 
cent and in band 4 £15m of 
Treasury bills and fl3m of 
eligible bank bills all at Si per 
cent. There was also a late round 
of assistance of £90m, making a 
total of £393m. 

In Amsterdam interest rates 
showed very little change in sub- 
dued trading. Call money was 


quoted at 5:-5£ per cent, 
unchanged from Monday as was 
one month money at 5]-5£ per 
cent Three-month money rose 
marginally to 5ft-6 per cent from 
51-6 per cent. 

In Tokyo short term liquidity 
was in good supply with market 
activity curtailed by a number | 
of holidays. Call money eased j 
to 5.6S75 per cent from 5.90625 | 
per cent with rates expected to 
stay soft for much of the month, 
helped by dividend disburse- j 
ments on Government stocks. 


CITY OF BRISTOL 


£55,000,000 


Overnight . — 

One month •raiiUMUMI"'** 
Two month* 

Three montha 

Six month* 

Lombard »•«■«•» 

Intervention 


.00-5.5 

.70-9.80 

I.70-BJ3Q 

.7S.fi.8S 

.B5-6.D0 


127» i 
I2U-12J* i 

18L*123b | 

ii&ifft I 


6ie 5 &b- J 5 .6875 
! B.0937S 

5-7s i 0.eiS75 
6^6^ | - 


167|-17l4 11.50 : llli-19 

- llJe Ilia 12M- XSis 

— — I l2ie-l2Se 

17 tg-17:i UJg llff ' Z2ij-J2i« 

— . liie-llij - l2ie-l2Tg 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


sterling i Local , 

May. 1 Certificate! interbank Authority Company Market 
1984 oT deposit { deposits J Depot! ts Deposits 


Treasury 

iBuy> 


Treasury 

iSelli 


I Eligible 
, Bank 
i Buy ) 


Overnight — I — 

8 day* oottee—l — 

7 day* or 1 — 

7 day notloa ...I — 

One month ! S(i6Uf 

Two month* 

Throe months j 6(2 -8 = a 
su months — ] B'a OrV 
Mm months 
Onoyoar 


1 8se-B7a 
I 81i-8,J 

1 

Big 


tLooalAuth. Local ; Finance ■ 8 Cort I SDR l E^U 

negotiable Authority i House ' of Linked I Linked 
I bond* Papoelta | Dcpoelta i Deposits, Pcpoeita | Deposits 

Ona month ^1 91a-6lB — I Bjj ]lO.!i516.6Sj 9-Bi« I 8Tg.9ij 

SiSSJSi-. •!-■« - I gjris i e lf’ 

Throa months. 9-*9 - I gifl »■«« 

| \ ;"•<»»■» j • s r»« 

Thrca years. “ I inst I Z _ 1 - 

Four years..-.. • - | “ I _ l _ 

ECGD Find Raw Ekport Finonco Schorw IV. Averago Rate ol in:c-rect 
- wM April " 10 M>y 1 19W (Incluolvs): 6 934 psr rant. LMBl author., .a. 
Ere iresnen fiovut >«u«n days' norce. oiheia aeven days fixed. F.nonca 
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INTERNATIONAL CAPITAL MARKETS 


S. Africa in financial markets move 


EUROBONDS 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICA has abolished the 
requirement that financial institu- 
tions invest funds in government 
securities, in a move to develop the 
country's financial markets. 


financial institutions, and in par- 
ticular file cash-flush insurance 
companies, are obliged to invest a 
fixed portion of their funds in pre- 
scribed assets- gilts and semi -gilts. 


This proportion was subdivided so 
that a minimum percentage had to 
be invested in government securi- 
ties. 

Mr Owen Horwood, Finance Min- 
ister, said this had put the Govern- 
ment in an advantageous position 
compared with the rest of the public 
sector. The abolition meant that 
there would be no differentation be- 
tween government securities and 


those of other public sector institu- 
tions. 

He did not suggest that the over- 
all prescribed investment require- 
ments would be relaxed. 

Mr Horwood said he hoped that 
the abolition would lead to a more 
rational market for prescribed as- 
sets and foster a more market- 
orientated financial and economic 
system. 


Danish issue lifts 
lacklustre trading 


BY MARY ANN SJEGHART IN LONDON 


WILKINSON 


SWORD 


THE NAME ON THE WORLD'S FINEST BLADES. 


Wilkinson Sword Group limited are 
pleased to announce that their subsidiary 
Kitchen Devils limited, has won a 1984 
Design Council Award for their Professional 
range of kitchen knives. 

Through the pursuit of excellence in 
innovation and design. Kitchen Devils has 
become brand leader in the UK knife market, 
and a major exporter throughout the world. 

This is the first time a range of kitchen, 
knives has won such a coveted award, reflect- 
ing Kitchen Devils’ philosophy of uncompro- 
mising standards in the quality and function 
of their knives. 


DENMARK launched a SlOOm Eu- 
rodollar bond yesterday in wbat 
was otherwise a day of lacklustre 
trading. Most continental European 
markets were closed for a holiday, 
and the dollar sector was nervous 
ahead of today’s U.S. Treasury re- 
funding announcement 

Denmark's issue, led by Merrill 
Lynch, has a seven-year life and a 
13 per cent coupon at par. Quite 
apart from poor market conditions, 
it also suffered from being rather 
tightly priced. Other new issue 
managers suggested that 13% per 
cent might be a more appropriate 
coupon. 

Denmark is swapping the pro- 
ceeds for floating rate dollar debt, 
which might o* plnin the timing and 
pricing. The issue traded at a 2% 
per cent discount, outside the Vh 
per cent total fees. 

Prices of seasoned dollar bonds 
were marked down by ft point, fol- 
lowing a weaker New York market, 
but turnover was extremely low 
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Joint Announcement 
by 

GOLD HELDS OF SOUTH AFRICA LIMITED 
("GOLD HELDS") 


LIBERTY LIFE ASSOCIATION OF AFRICA LIMITED 
("LIBERTY LIFE") 


LIBERTY HOLDINGS LIMITED 
("LIBERTY HOLDINGS") 


HRST UNION GENERAL INVESTMENT TRUST LIMITED 

("FUGTT") 


GUARDIAN LIBERTY INVESTMENT CORPORATION LIMITED 

("GUCOR") 

(a wholly owned subsidiary of Liberty Holcfings) 
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PROPOSED ACQUISITION OF A CONTROLLING INTEREST IN THE CLYDESDALE 
(TRANSVAAL) COLLIERIES LIMITED ("CLYDESDALE") BY GOLD FIELDS 
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The Boards of Directors of Gold Fields, Liberty Life, Liberty 
Holdings, Fug it and Glicorwish to announce that agreement has 
been reached whereby Gold Fields will, with effe ct from 1 July 1984, 
subject to the fulfilment of certain conditions, acquire from Liberty 
Life. Fug it end Glicor (a wholly owned subslcfiary of Liberty 
Holdings) (collectively “the Liberty Life Group") their controlling 
interest in Clydesdale. Liberty Life, Fug it and Glicor own 2/400,000, 
1.335.100 and 1,300.000 shares in Clydesdale respectively 
representing in aggregate approximately 50% of Clydesdale's 
issued share capital consisting of 10,097721 ordinary shares of 
50 cents each. 


The consideration for this acquisition will be RT4.50 per 
Clydesdale share to be satisfied by the issue by Gold Fields of new 
convertible redeemable cumulative preference shares of 5 cents 
each to be issued at a price of R29 per share ("the preference 
shares") to the relevant member of the Liberty Life Group on the 
basis of 50 preference shares for every 100 Clydesdale shares held. 

The rate of dividend on the preference shares will be 10% per 


including Guardian Bankers Growth Fund (a mutual fond managed 
by The Liberty Life Group), which owns 250,000 shares in 
Clydesdale, to acquire their shareholdings in Clydesdale on the 
aforementioned terms and, in accordance with such offer, such 
shareholders will be given ths right to accept a cash alternative of 
RW.50 per Clydesdale share, which amount will be payable upon 
implementation of the offer. 

Shareholders of Clydesdate will be entitled to receive the Anal 
dividend to be declared by Clydesdale in June 1984 in respect of its 
financial year ending on 30 June 1984 and payable during July 1984. 

A maximum of 5.048J360 new Gold Fields preference shares 
will be issued in the event of all Clydesdale's shareholders electing 
to receive Gold Fields preference shares for their holdings of 
Clydesdale shares. Acceptance of the offer or the cash equivalent 
win not be compulsory and will be at the election of the Clyde sda le 


shareholder concerned, ft is contemplated that the listings of 
Clydesdale on The Johannesburg Stock Exchange and The Stock 
Exchange, London will be continued. 

The acquisition of control of Clydesdale by Gold Fields will 
significantly increase Gold Fields' coal i n terest s and thus provide 
the opportunity for broadening the base of its mining activities. 

The Directors of the Liberty Life Group believe diet as a 
leacfing life insurance institution, the acquisition of a significant 
hokfingof convertible preference shares inamajor mining house with 
diversified interests is more appropriate than having a controlling 
interest in a cfirect coal mining company such as Clydesdale and 
that the proposed transaction -Mill have substantial benefits for the 
Liberty Life Group. The Directors of the Liberty Life Group are also 
of the opinion that the proposed transaction wilJ facilitate the 
optimum long term development of Clydesdale and Its activities. 

Documentation concerning the aforementioned transaction 


annum payable half yearly in arrear on the issue price of R29 per 
share. Each preference share will be automatically converted into 


share. Each preference share will be automatically converted into 
one ordinaryshare in Gold Fields when the total normal ifividends 
declared by Gold Reids in any financial year equates to or exceeds 
the annual dividend hi respect of each such preference share (viz 
R2£0 per share). 

In the event that automatic conversion does not take place by 
1 July 1987, each preference share may be converted at the election 

of its holder on 1 July in any of the years 1987 to 1996 inclusive, 
kilo one new Gold Fields ordinary share ranking pari passu with 
the existing issued ordinary shares of Gold Fields. 

Those preference shares which are not converted by 1996, 
will be redeemed at R29 per share over a period of five years 

commencing on 1 July 1997. 

In accordance wrth the requirements of The Johannesburg 
Stock Exchange and The Stock Exchange. London, an offer will as 
soon as practicable.be made to the other Clydesdale shareholders. 


and convening a general meeting of Gold Fields to create the 
necessary preference shares to enable the implement a t i on of this 
transaction is in the course of preparation and will be circulated to 
shareholders of Clydesdale and Gold Fields as soon as practicable. 
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THE CLYDESDALE (TRANSVAAL) COLLIERIES LIMITED 

(incorporated in the Republic of South Africa) 
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PROPOSED ACQUISITION OF A CONTROLLING INTEREST IN THE CLYDESDALE 
(TRANSVAAL) COLLIERIES LIMITED FROM THE LIBERTY UFE GROUP BY 
GOLD FIELDS OF SOUTH AFRICA LIMITED 
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The attention of shareholders is drawn to thejjpint announcement made today by Gold Reids of South Africa Limited, Liberty 
life Association of Africa Limited, Liberty Holdings Umfted. First Union General inve stme nt Trust Limited and Guardian Liberty 
Investment Corporation Limited, relating to The above matter. r 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for May 1. 


and almost entirely from profes- 
sional dealers. 

• The Canton of Zurich is to tap 
the Swiss capital market later this 
month via a tender issue of bonds. 
The offering will raise a maximum 
of SwFr 180m (S80m). 

The Zurich decision to switch to a 
tender method of bond issue fallows 
a recent capital market borrowing 
by the Canton of Aargau, which was 
forced to lever up the terms of its 
conventional bond offering to 4% 
per cent from an originally planned 
4£ per cent 

• Trading volume on the Barcelo- 
na stock exchange rose to Pta 127bn 
in 1983, double the previous year's 
level according to the bourse chair- 
man. 

The 1983 trading volume was still 
almost 30 per cent below the record 
set in 1914. The nominal value of 
shares traded from January 1 to 
April 15 this year was Pta 32.4bn, 
compared with Pta l?.5bn in the 
same period of 1983. 
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NEW GENERATION 
LIFTS AN AWARD 



We said v/hen we launched it that KUPLEX New Generation 
was the biggest advance in chain sling design in more than 20 years. 
A 1984 Design Council Award supports our daim. 


— - PARSONS CHAIN COMPANY 

A member of tho 

BABCOCK MINING DIVISION 


Stou rport-on -Severn, Worcestershire DY13 9 AT 
Telephone: 02993 25S1 Ttec 339711 
A Babcock, kitamatioaal compemy 
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SECTION IV 




THE 5PES30VAL, which will ran. until October, is the 
biggest event of its kind held in the UK since the 
Festival of Britain in 1931. 

It marks a new approach to reclamation of inner 
city dereliction in Britain, though the principle has been 
well proven in Germany for more than so years. Similar 
festivals are planned to achieve comparable reclamation 
in other British towns and cities, starting with Stoke-on- 
Trent in two years* time. 

The theory la that garden - sssssass - - = 

rival 5 provide an. incentive to 1 Du Ijm HapglBfs® FSZISV 
reclaim land quickly, attract D * ,aH naB,,ra ' > ran v 
tourism revenues-while they are - g m ===== = 

on, and leave a legacy of tend; 

scaped terrain. for leisure. and at last year’s international gar- 


FINANCIAL TIMES SURVEY 

LIVERPOOL 

International Garden Festival 




further development. - 
The Liverpool -festival 


den festival at Munich and 
double the number at 1982’s 


befog -held on a 125-acre she event in Amsterdam. One 
alongside a thTO^twafeTmlle coqp was to secure ihe parti- 
stretch of the River Mersey. A dpation of China, which sent 
corporation household rubbish. & team of craftsmen to Liver- 
tip, part of Liverpool’s redun- pool to buUd. xephcas of two 
dockland, and a disused Peking buildings by the festi.- 
complex of petrodieciBcel val’s main lake, 
storage tfofcff once sprawled oh - The. “offldal” nature of the 
-die she. , . event is underlined by the fact 


The. “official” nature of the 
event is wderlined by the fact 


Around the f estiva* another that each participating country 
125 notes have heen. redahned , appoints a oosnmissioaer- 
to blend adjoining land 'into tire general to head Its delegation 
site and provide car perking for to the festival, wi th due ofeser- 
those of the expected Sm-plus vance of protocol end diplo- 
viritors who travel by road. This matte conventions. Britain's 
has made the total project the commissioner-general is Lord 
largest single piece of loner Abereonway, president of the 
city reclmhatibn and regenera- Royal Horticultural Society, 
tion ever attempted in Europe. The festival itself, however, 

fe the work otf the Merseyside 
Self-fiiumchu* Development Corporation, the 

“*“■ niuiiiuii g Government agency set up by 

Total costs, including the re- Mr Michael Heseltine when En- 
damation. of the site to make it vironment Secretary in 1981 to 
ready for festival l an dsc ap ing bring Liverpool's redundant 
end building w orks, have been dockland back from the dead, 
nearly £Slm. The festival itself The festival was awarded Co 
accounts for flflJSm of that, but Liverpool in September. 1981, 
if numbers of visitors exceed in spite of fierce lobbying by 
3m, theewenris expected to be Stoke, which wanted to stage 





RODNEY BEAUMONT, DESIGN CO ORDINATOR FOR THE FESTIVAL 


Pictures by Hugh Routlodga 


Britain’s first international garden festival is being opened today 
by the Queen, its patron. More than 30 countries are taking part 
in the event, the largest single inner city 
reclamation project attempted in Europe 


seif-financing. 


one on the derelict site of the 


The festival is already- an in- Shelton steelworks, 
tcmational success. It beat off. The MDC and Merseyside 
challenges from Vienna and local authority leaders bad 
Nice to win the •‘international” pressed for it too, but the 
status awarded to only doe such decision was tipped Liverpool's 
event each year by the. Paris- way in the search for new inner 
based Bureau International ties city initiatives after the Tox- 
Expocattaos. . This . genre die . teth riots in. July of that year, 
green light to Government- The MDC has been np against 
backed participation, from, all t be dock ever since to get tbe 
over the worid and ibe festival festival ready for today. That 
has far exceeded, expectations it has done so is in itself a 


in this area- 


considerable tri um ph of man- 


More than 80 -countries are agement; .since similar events 
pnt ’cpispVBd with 22 on the Qoatment have usually 


taken, between five and ten 
years to complete. 

The MDC has as its chairman 
one of Britain’s most successful 
private sector chief executives 
of recent years, Mr Leslie 
Young, of the Liverpool-based 
agricultural and industrial con- 
glomerate J. Bibtoy and Sons. 
Putting 9ns reputation on the 
line, he told Mr Heseltine it 
could be done, and it has been. 

There was one severe man- 
agerial hiccup when the festi- 
val's- first director. Sir John. 
Grugeon, resigned for private 


reasons in February last year. 
With no leeway to appoint a 
successor the MDC's chief 
executive, Mr Basil Bean, bad 
to take over personally, vir- 
tually doubling his working 
hours in order to cope. 

The key figures were the pri- 
vate sector managers who made 
It happen on the ground. Not- 
able among these have been two 
landscape architects, Mr Richard 
Cass, of Brian (Houston and 
Partners, and later Cass Asso- 
ciates. -who was concerned with 
reclamation, and Mr Rodney 


Beaumont, of William Gillespie 
and Partners, the festival's 
design co-ordinator, who was 
responsible for the overall de- 


sign of the site. 

They completed a senior man- 
agement team that also in- 
cluded Mr Mike Fletcher of 
Norwest Holst, foe main con- 
tractors, the cost controller, Mr 
Frank Spencer of the Mersey- 
side quantity surveyors, Tweed, 
Atkinson, Lewis and P ar tn er s, 
and the festival’s operations 
manager, Mr Jeremy Sale, of 
Exhibition Consultants. 


Mr Bean says that the slope 
of the managerial learning 
carve has been “vertical. ” He 
also says that the design of the 
festival has already proved it- 
self : impressive contouring 
end tendfoxming ensured that 
winter gales of 98 mph failed to 
swirl into the site. 

Around Merseyside other 
activities have been brought on 
to coincide with the festiv&L 
Beetle City, a museum funded 
by Radio City, the region's 
successful commercial broad- 
casting station, has opened 


while Royal Insurance has built 
Cavern Walks, a showing, arts 
and entertainment complex on 
the site of the original Cavern 
Club, where the Beatles 
started. 

Liverpool's Beetles heritage 
already a tt ract s thousands of 
visitors to the city each year. 
Tbe two new projects, coupled 
with the garden festival, are 
expected to attract very manor 
more. 

Preliminary signs ere promis- 
ing. The MDC's own most 
recent market research has 
suggested -that there will be 
more than Am visitors and hotel 
spokesmen say that bookings 
have been accelerating well 
ahead of normal. 

One indicatkm of interest is 
that Liverpool University, 
which lets out rooms in halls 
of residence ait “budget” prices 
in the summer has already 
doubled its normal level of 
bookings to £300,000. 

The university provides but 
one example of substantial 
involvement in tbe festival by 
the local community. Most of 
its departments have played 
some role, providing technical 
advice and data, collected over 
decades, on Merseyside’s micro- 
climate. The university’s own 
botanical department on the 
Wirral, Ness Gardens, is an 
interesting “sideshow” to the 
festival; to which it provided 
plants and planting advice. 

Merseyside local authorities, 
including the county council, 
are supporting the festival 
vigorously. So are other local 
authorities from much farther 
afield. Nevertheless, the 
festival has been dealt an 
embarrassing blow by Liverpool 
City Council, whose left-wing 
Labour leadership withdrew 
further city support after taking 
office a year ago. 

The city council's row with 
Mr Patrick Jen kin, the present 
Environment Secretary, oyer 
public spending limits lies 
behind this withdrawal, but 
there has also been a strong 
“jobs before flowers” feeling 
among tffe Labour left and some 
Liberals, who question the 


festival’s likelihood of boosting 
or regenerating the local 
economy. 

They argue that with public 
funds tight, priority should have 
been given instead to housing 
improvements and similar 
public works that would create 
permanent jobs. 

The Government's counter- 
argument, however, is that 
garden festivals are going to be 
tried out in Britain as a means 
of bringing derelict land into 
economic use. The money far 
this year's festival was not avail- 
able for anything else and had 
previous Liverpool leaders not 
supported the festival, the 
funds would simply have gone 
to staging the first one in Stoke. 

Context 

In any event it is not difficult 
on Merseyside to find many- 
ordinary people who are increas- 
ingly both irritated and worried 
by Labour’s stance in Liverpool. 
It is also important to see 
Labour’s position in a wider 
context, part of which is that 
the city is split, and port that 
Liverpool, now down to 500,000 
people and still declining; is a 
minority part of a Merseyside 
that is home for 1.5m. 

Most Merseysiders, therefore, 
live under local authorities sup- 
porting the festival. However, 
the rows over the Liverpool 
budget have tended to create 
the opposite impression, with 
recent international publicity, 
much written by foreign 
journalists ignorant of the struc- 
ture of British local govern- 
ment, worrying the MDC for the 
damage it has done. 

As a result, even Liverpool's 
Labour leadership has been 
persuaded to make a recent 
public statement about the city’s 
financial and material input into 
the festival, which includes the 
cost of the foundations of the 
spectacular Festival Hall, 
designed in open national com- 
petition by Arup Associates. 
The statement has reassured the 
festival's foreign, participants. 

Win the festival now work? 
Its trials In the marketplace 
start today. 


What's growing on Merseyside 
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Soon after; the entire landscaped area will again 
be in bloom. New industry. New housing. New leisure 
facilities. 

For generations, Merseysiders will be reaping the 
benefits. 

And the seeds we've sown in other Dockland 
areas are now bearing fruit. Thirty nine new factory 
units at our Millers Bridge site. The new B.A.T. 
Enterprise Workshops at Brunswick Dock. The 
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How, injust2 1 A years, do you transform 250 acres 
of total devastation, oil tank farms andrubbish tip into 
a s tunning ly beautiful landscaped setting for Britain’s 

first International Garden Festival? 

Many people said it would be a miracle if it ever 

^ PP Ctome and see it foryourself after it opens in May. 
It% surprising what you can achieve when you 

plant a gooaidea on Merseyside. 

■ The Garden Festival will flower for just under 6 

months, to October the gates will close 

But that’s not the end. It s just the start. 
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The future is bright for Merseyside. 

The changes taking place are visible. 

What’s growing on Merseyside? Confidence. 

Find out for yourself. 
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A A \D c Devebpment 
Corporation 

TURNINGTHE TIDE ON MERSEYSIDE 


Contact Alex Anderson, Merseyside Development Corporation. Tel; 051-236 6090. 




k e. h v sr.. p o « o,r ^ oifiaat t* w ton w n * a ft BioysTfT^w *f «a . ftrf-ia ® s a a tias^ 







I 


\ 


u 


Financial Times Wednesday May 2 19S4 


LIVERPOOL GARDEN FESTIVAL 2 


' KJR Merseyside 
Kgs County Council 

FLY DIRECT 
LIVERPOOL 

from 

LONDON 

(HEATHROW -BMA) 

LONDON 

(GATWICK-GENAIR) 

DUBLIN 

(AER LINGUS) 

ABERDEEN 

(AIR ECOSSE) 

ISLE OF MAN 

(MANX AIRLINES) 


BELFAST 

(MANX AIRLINES) 

Frequent daily 
connections 
to these destinations 
Further information 
available from the 
Airport Director 

051-4940066 

or the airlines: 




AER LINGUS 

051-2366135 

BMA 

051-494 0200 

GENA1R 

061-2281021 

AIR ECOSSE 

051-2275746 

MANX AIRLINES 

( 92)30333 


Continental festivals have shown that such events can be 
self-financing and even contribute to reclamation costs 

From incentive to tradition 


A GARDEN festival is neither 
a garden centre nor a flower 
festival, although it can include 
several examples of both. 
Critics of Britain's first have 
used both descriptions when 
trying to belittle the event as 
a cosmetic gimmick. Usually, 
they have not looked at how 
the idea has worked on the 
Continent. 

The world’s first garden festi- 
val was held in Che Grugapark, 
Essen, in 1937, with new park- 
land being created by thousands 
of people with picks, shovels 
and wheelbarrows. It was a 
major public .works project that 
created employment and re- 
claimed derelict iand. _ 

The lesson was not forgotten: 
in 1953 Essen -held another gar- 
den festival, using the same 
principles as the first one, to 
clear up rubble from the war. 
Other German cities took up 
the idea, staging festivals on 
sites laid waste by bombing. 

Each festival provided the 
incentive not only to reclaim 
derelict land but also to land- 
scape it well. Afterwards the 
land was usually handed over 
as parkland to the community 
staging the festival. 

Closures 

The idea became a tradition, 
with a German national garden 
festival held in a different city 
every two years and with every 
fifth one an international event 
War damage repaired, the fes- 
tivals were used to reclaim 
urban decay or the dereliction 
left behind by factory 
closures. 

Other European and overseas 
countries took up the idea and 
similar festivals have been held 
in -many parts of the world. 

Several are being staged this 
year — in Vienna. Nice, Nancy 
and Liverpool in. Europe alone. 
But in any year only one is 


awarded International status by 
the Paris-based Bureau Inter- 
national des Expositions. Liver- 
pool fought off determined chal- 
lenges by other cities and 
national governments to gain 
its “international” label. 

Two years ago, the inter- 
national event was in Amster- 
dam. Last year it was in 
Munich. The Munich site had 
'"“'n - derelict tract »l the city 
end of an autobahn adjoining a 
disused cement works which 
had despoiled many acres 
around it. Some of the cement 
works sheds were used as the 
festival hall and then demo- 
lished afterwards. 

The festival had its millionth 
visitor within 11 days of open- 
ing and had admitted tezz times 
that number by the time it 
closed six months later. Most 
of its season ticket sales to local 
people occurred in the first six 
weeks, usually after a pre- 
liminary visit had convinced 
people that several trips were 
needed to take in the vast 
event 

The Liverpool organisers are 
hoping that a similar pattern 
will emerge at their event. 
Tnitial marketing studies, based 
on 3.1m visits, budgeted for 

120.000 season tickets. With 

20.000 sold before the event 
opened, that figure seems 
reasonable. 

Continental experience has 
proved that garden festivals are 
effective in encouraging major 
acts of reclamation. They 
create an objective beyond mere 
reclamation, encouraging 

urgency, good management and 
widespread support in the 
general community. 

At the same time they create 
a tourist attraction capable of 
earning substantial revenue, 
making the festivals selfffnane- 
ing and, if profitable enough, 
contributing to reclamation 
costs. 


That theory is now being put 
to the test in Britain. The 
question is whether the idea 
will prove to have been as 
readily transplantable as the 
IGF's supporters would have 
us believe. 

Critical influences behind the 
Liverpool event were a firm of 
landscape architects. Brian 
Clouston and Partners, and an- 
other of exhibition consultants, 
Cunningham Associates, which 
carried out the original feasi- 
bility study in July 1981. Both 
companies have been heavily In- 
volved since. 

Differences 

One of the study's principal 
authors, Mr Richard Cass, has 
pointed to major differences be- 
tween Britain and the Con- 
tinent which have already in- 
fluenced British response.' In 
Germany, five times as much 
resource Is put into public open 
space than in Britain, with the 
result that the horticultural and 
landscaping industries are 
larger, better managed and 
more committed to garden fes- 
tivals. 

By contrast, Britain's are 
fragmented and poorly 
organised on a national basis. 

Cultural background under- 
lies this : Britain's tradition is 
of more owner-occupiers living 
in houses with private gardens 
than anywhere else. In Ger- 
many, much higher proportions 
of city-dwellers live in rented 
flats with no gardens, so pub- 
lic open space is valued 
differently. 

Britain, of course, does have 
a tradition for parks. Birken- 
head Park was the conceptual 
model for Central Park, New 
York. Liverpool's Sefton Park 
was a public wonder in the 
city’s rich and glorious yester- 
year, while Regent's Park in 
London, is still an important 
feature of the capital. 


But as Mr Cass has put it : 
“ Since the 19th century we 
have created no major new- 
urban landscapes for public 
use. Most of our parks are 
level, open grassland with a 
few trees and shrubs." 

The IGF is like nothing seen 
before in Britain. It may there- 
for suffer from the normal 
shock frequently created by 
radical departures or advances. 
Certainly, it has already proved 
too much for the imagination 
of some in Britain's fragmented 
landscaping and horticultural 
industries, whose response has 
left some of the IGF's organ- 
isers disappointed. 

Disappointment is also evi- 
dent over the relatively poor 
response to commercial spon- 
sorship when compared with 
German festivals. Here, the 
organisers have been criticised 
for not selling harder early 
enough, but it was an uphill 
fight anyway because the selling 
period for sponsorship was 
during the worst year of the 
recession. 

Even so, the absence of an 
airline or an oil company has 
not helped ease pressure on the 
festival's budget Sponsorship 
has come mainly from com- 
panies with Merseyside interests, 
and although it has exceeded 
minima for individual sponsored 
items, the excess has gone on 
the item itself. It could not be 
carried over elsewhere. 

The net result has been 
under-achievement of the spon- 
sorship budget by £500,000, 
stretching the festival's general 
funding to such limits there is 
little room to manoeuvre. 

Public response is therefore 
critical. If this develops as 
the event deserves, the situa- 
tion will be transformed, and 
Stoke’s selling job for 1936 will 
be that much easier. 

Ian Hamilton Fazey 



PROFILE: LORD ABERCONWAY 


Host with apt credentials 


AS THE longest -serving 
president of the Royal Horti- 
cultural Society this century, 
Lord Aberconway was impec- 
cably equipped to be Invited 
by the Queen to be Commis- 
sioner-General for the festivaL 
The appointment is required 
of the host country by the 
Bureau International des 
Expositions, the governing 
body. 

Lord Aberconway was 
happy to accept though his 
sights were already set, after 
22 years, on relinquishing his 
RHS presidency, which he did 
in February this year at the 
age of 70. 

He bad been no token 
figurehead at the RHS and 
his record assured that he 
would be no cipher Commis- 
sioner-General — effectively 


the representative of the 
Government at international 
level in the context of the 
festivaL His love of gardens 
and gardening is life -long, 
nurtured from boyhood as 
the son of a man who himself 
was a long-serving RHS presi- 
dent, and he is knowledgeable 
botanlcally as well as in a 
practical sense as a Chelsea 
judge, show exhibitor and 
prize - winner might be 
expected to be. 

The family home at 
Bodnant in the Conway 
Valley, a National Trust 
property with “ marvellous 
terraces and great views of 
the mountains.” has a 
splendid garden which 
attracts 130,000 visitors a 
year. 

Lord Aberconway (favourite 
shrub, the rhododendron) 


finds it deeply satisfying that 
virtually every horticultural 
country has a presence at 
Liverpool. He was at the 
international festival at 
Munich, which drew 11m 
visitors, and says he is “ con- 
fident and exhilarated ** about 
the prospects for Britain's 
first involvement, which ho 
believes Is going to do a great 
deal for Merseyside, 

He remains busily involved 
with the RHS and Is a mem- 
ber of the board already 
planning the national garden 
festival due to transform the 
site of a former steel wo rim 
at Stokes in the Midlands, lu 
1936. “The future of garden- 
ing as a hobby is very great,” 
he says. 

Tom Heaney 


How Liverpool tipped 
the balance 


One day sun, 



Glazing a 365 square metre space 
shaped like the International Garden 
Festival’s International Pavilion takes a lot of 
ingenuity. 

Once upon a time it would have taken a 
lot of ironmongery, too. 

Although we’ve come along way since 
the timber and iron frameworks ofVictorian 
conservatories, the steel and aluminium 
structure oflhe International Pavilion could 
still have reduced the amount of sunlight 
reaching the plants inside. 

Which is why the architects specified 
PilkingtonVHorticast’ glass. 

‘Horticast’ has a slightly textured surface 
which admits as much fight as old fashioned 
horticultural glass but then difiuses it 
throughout the glasshouse. 

The result is a reduction in the shading 
effect of glasshouse bars, ridges and valley 
guiters. 

Plants receive a more uniform light 
and, with food crops, there is a possible 
encouragement in crop yields. 

Not one of Pilkington’s more radical 
innovations, but a demonstration that, 
despite our diversification into electro-optics, 
asbestos replacement and healthcare, 
we haven’t lost sight of our 



INTERNATIONAL PAVILION 

Client: Merseyside Development Corporation 
Architect: William Gillespie & Partners 
Consulting Engineer. BuroHappold 
Framework: Robinson sofW indiester 
Glass: Pilkington Horticast 





Enterprise at work. Worldwide 


IF IT was a close decision 
between Liverpool and Stoke 
where to stage Britain's first 
garden festival, the Toxteth 
riots of 1981 were decisive in 
tipping the balance towards 
Merseyside, although Govern- 
ment ministers are unlikely to 
admit it openly. 

On environmental grounds 
Stoke probably had the stronger 
case because the site is so 
visible from all sides. By con- 
trast, Liverpool's is tucked 
away by the riverside and was 
at the time relatively inacces- 
sible and out of sight 

But the Government needed 
a tangible focus for its efforts 
on Merseyside, not least for 
propaganda purposes. The gar- 
den festival provided a manage- 
able event that could be kept 
under the wing of the Depart- 
ment of the Environment 
through its agency, the Mersey- 
side Development Corporation 
(MDC). 

This need arose because of 
the complex nature of Mersey- 
side politics and the few friends 
the Conservatives have on the 
Liverpool side of the Mersey. 
Of the Parliamentary seats 
within the Merseyside county 
boundary, the Conservatives 
now hold only five, the Liberals 
one and Labour 11. 

In Iaverpool itself there is 
not a single Tory in six seats. 
Indeed, there are only two— in 
the better-off towns of Crosby 
and Southport — on the Liver- 
pool shore, with the other three 
Conservatives physically cut off 
by the river in the well-heeled 
parts of Wirral. 

Merseyside County Council, 
which is kicking against the 
Government's abolition plans 
anyway, is in solid, Labour con- 
trol, while demographic factors 
would suggest that four of the 
five boroughs will be under 
permanent one-party rule — two 
Labour and two Conservative — 
for the foreseeable future. 

Edging ahead 

Only the dty of Liverpool 
seems subject to change with 
Labour now edging slightly 
ahead after 10 years of hung 
councils following the growth 
of the Liberals' vote through- 
out the 1970s. The Conserva- 
tives, however, are the third 
and smallest party on the coun- 
cil. with poor prospects. 

Moreover, the 1983 General 
Election saw the Alliance taking 
well over 40 per cent of the 
vote to come second in both 
Crosby and Southport. Indeed, 
only in Wirral South did the 
Conservatives vgui an absolute 
majority. 

It is therefore hard to escape 
the conclusion that the Govern- 
ment has no substantial power 
base on Merseyside through 
which to operate a strategy for 
solving the region’s chronic 
economic ills. But it does have 
the MDC as an executive arm, 
and the MDC has the garden 
festival. 

This is not to say that Mersey- 
side's local authorities do not 
support the festival — most do — 
and local, elected politicians sit 
on the MDC board. In 1981, Con- 
servatives and Liberals, then 
leading the county and the city, 
lobbied hard for the festival. 
Even Liverpool has spent money 
on it. though most of that was 
committed under the last 
Liberal-led administration. 

But the International Garden 
Festival is fundamentally the 
MDC's and, hence, the Govern- 
ment's show. 

The socio-political context in 
which rt is being staged is per- 
vaded by cataclysmic decline of 


the regional economic structure. 
Merseyside's unemployment 
rate is around 20 per cent and 
it has more people on the 
" dole " — over 130,000 — than the 
whole of Wales. 

Many things have been 
blamed for the decline, among 
them the region's traditional 
reputation for militant workers, 
though objective analysis pro- 
duces little evidence to support 
this. As Mr Jack Stopforth, 
head of the Merseyside County 
Economic Development Office. - 
puts ir, the area has a well- 
publicised poor Industrial rela- 
tions image burn fairly normal 
industrial relations record. 

Linchpin 

Much of Merseyside's decline 
has obviously been caused by 
national. Continental and global 
factors well beyond Its controL 
The process, as was acknow- 
ledged by Mr Michael Heseltine 
when Environment Secretary, 
has been going on for much 
of this century. 

The port of Liverpool was for 
long the linchpin of the re- 
gion's economy. At the height 
of its influence it employed 
24,000 dockers and tens of thou- 
sands of other jobs were asso- 
ciated with it and its services. 
Seven miles of dockland could 
berth up to 100 ships. Ship- 
building and ship repair went 
hand-in-hand with a river-full of 
traffic. 

But passenger traffic dis- 
appeared in little over a decade 
after the introduction of Boeing 
707 jet airliners In the 1950s. 
At the same time marine tech- 
nology was being transformed 
by the development of bulk 
carriers and container ships. 

Larger vessels and faster 
turnround means that one 
modern ship can now do the 
work of up to nine of the slower 
general-cargo vessels still in 
service in the 1960s. If there 
are nine such modern ships in 
Liverpool docks on any one day 
— and there often are — that is 
as good as more than 86 of the 
old type only 20 years ago. 

But to provide for them now 
the port does not need seven 
miles of dockland. Nearly all 
the traffic is now near the 
mouth of the Mersey in or close 
to the new Royal Seaforth dock 
complex with its container, 
timber, meat and grain ter- 
minals. 

Nor are there jobs for many 
dockers, whose numbers arc 


now below 2,000. Ship-repair- 
ing has died as an industry and 
Cammell Laird is struggling 
from job to job— warship 
orders and a share of the off- 
shore oil exploration market— 
just to stay alive. 

Add to all this a low level of 
transatlantic trade because of 
the recession and then add EEC 
membership — which favours 
Britain’s east coast ports— and 
one reason for Merseyside's 
slide into economic cataclysm 
-becomes clear. -Compound-this 
with -the further factor of 
"normal" factory, closures 
-caused by the recession, and the 
region’s feeling of desperation 
becomes understandable. 

.. On top of all that there has 
been a steady flight from Liver- 
pool itself by a large propor- 
tion of the most able and soc- 
ially mobile people. M0 re than 
100,000 (X6.4 per cent) moved 
out 1971-81, following a similar 
exodus the decade before. Most 
moved into the. growing and re- 
latively affluent suburbia of 
Crosby or the Wirral, but others 
left Merseyside altogether. 

Unemployment 

The county lost 7 per cent 
of its papulation in the 10 years 
to 1981, the year of the riots. 
Now the county has about 1.5m 
people, and only a third of them 
live in Liverpool. 

Add chronic long-term unem- 
ployment In a decaying inner 
city and costly housing mistakes 
from the ** planners era ’’ of the 
1950s and 1960s, and the need 
for fresh initiatives becomes in- 
escapable, especially when the 
radical Left is strong and some 
of its supporters and leaders 
believe that Liverpool is now 
fertile ground for revolution. 

One of the Government's 
answers has been to plant a 
garden festivaL It has been 
called an attempted palliative 
by critics who think the money 
could have been better used by 
creating public service jobs or 
repairing bad housing. But fes- 
tival supporters 1 see it rather 
as a fecal point, for developing 
a new regional confidence.. 

In any event,- 1c is at least 
some form of positive, action, 
though political ‘ controversy 
about the festival .would: prob- 
ably have been, non-existent if 
Stoke, with a willing- Labour 
council giving full support, bad- 
been given the event- instead. .. 

IJLF. 



Norwest Holst 


L Management Contractors 1 
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International Garden FestivaL I 
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Above: pavilion in the Turkish garden; centre: the Beatles’ Yellow Submarine — at the centre of a water maze; right; one of the striking restaurants, reflected In a lake in the German garden 

Ian Hamilton Fazey describes the remarkable and fascinating range of attractions created by the festival’s many designers 

Mountain streams, a pagoda, and a Yellow Submarine 


THREE FEATURES pull the 
International Garden Festival 
together, creating a coherent 
unity on what could have 
otherwise have easily become a 
fragmented, three-quarters of a 
mile-long, 125-acre site. 

The first is the centrepiece — 
the Festival HalL Although it is 
massive and -of spectacular 
design it neither dwarfs nor is 
dominated by the festivals 
gardens and pavilions. The ways 
to reach the hall are via the 
other features that unite the 
festival. 

Visitors can. go by footpath or 
miniature steam railway and if 
trial open, days are anything to 
go by the railway is. going to be 
the most favoured route. In- 
deed, one difficulty faced by the 
organisers suggests that the rail- 
way might even prove to be too 
great on attraction: on preview 
days people have found it so 
entertaining they would not get 
off, causing queues at the five 
stations around its 2.5 miles of 
track. 

The railway meanders round 
the whole - site, {inking 
entrances with the Festival 
Hall and its - adjoining arena. 
Unlike the railways that have 
featured at Continental garden 
festivals it is free. It is also 
very different in design. 

British safety laws required 


that it be fully separated from 
the pedestrian public, in con- 
trast to Continental practice 
which allows such miniature 
railways to trundle across foot- 
paths or grassland and be un- 
guarded along their lengths so 
that pedestrians have to look 
out and be ready to dodge all 
the tune. 

The Liverpool festival de- 
signers have turned the safety 
restrictions into a virtue, how- 
ever, creating a complete, 
scaled-down version of a proper 
railway network. The perma- 
nent way, a 15-incb gauge track, 
was laid from £100,000-worth 
of British Steel rolled at War- 
rington. 

Steam 

It goes through cuttings and 
tunnels, runs along embank- 
ments, under bridges and over 
viaducts. A complete signalling 
system mirrors anything to be 
found on proper British Rail- 
ways. 

Where it has British Rail 
beaten, however, is in being 
able to provide genuine steam 
travel with three locomotives 
from the Romney Hythe and 
Dymchurch Railway in Kent 
“ Black Prince.** “ Samson M and 
** The Bug," all built before the 
1938-45 war. Two diesel locos 


from the Ravenglass and Esk- 
dale Railway. “ Shelagh of Esk- 
dale " and “ The Jubilee Set" 
were built ip 1977, the Queen’s 
Jubilee year. 

Each train consists of nine 
carriages, eight accommodating 
20 passengers each. This is an 
extra carriage for disabled 
people, fitted with ramps and 
handrails, in each train. Plat- 
forms at the stations are 60 
yards long. 

The third unifying feature of 
the festival is a spinal road, 
which apart from being the 
main footpath through the site 
is, of course, wide enough to 
take occasional service traffic. 
This connects to a 1 , 000 -ft long 
tiered esplanade running along 
the top of Mersey Wall to pro- 
vide a pleasant waterside walk. 
Whitbread has built a riverside 
pub and restaurant in the 
middle of it. 

Footpaths branch off through 
or to all of the gardens, exhi- 
bits, pavilions, cafes or trading 
stalls. 

To appreciate the overall 
effect of the festival, several 
viewpoints have been provided 
through the construction, by 
imaginative landscaping, of 
several high hills. These give 
uninterrupted panoramic views 
of the site and the Mersey. 

Generally, the festival can 


THE FESTIVAL is open until October 14, from 10 
to dusk. Admission costs £3.50 (children aged five to 16, 
£2, under fives free). 

There are reduced rates for families, students, 
pensioners and groups. End-of-day tickets (for the last 
three hours on most weekdays) cost £1, and 50p for 
children and pensioners. Season tickets cost £18 (£12). 

Parking costs £1 for cars and is free for coaches and 
motorcycles. 

The festival’s information office is at St Michaels, 
Liverpool LI 7 (Tel: 051-727-8000). 


be divided up into viewing 
areas, water features, the Fes- 
tival Hall and arena, interna- 
tional gardens, British gardens, 
exhibitions, children's play 
areas, a gardeners' bazaar ana 
a homes and gardens feature. 

Among the most striking 
aspects is the main water 
feature, the general theme of 
which is water in the service of 
people. This was the winning 
entry in a national competition 
and was designed by Derek 
Lovejoy and Farmers, of Man- 
chester. 

It starts in a “spring” near 
a viewpoint on the festival's 
highest hill. The spring feeds 
mountain streams and tarns to 
flow on through a canyon, and 
then over an aqueduct, and- cas- 


cade into the festival's main 
lake. 

The lake then feeds another 
water system, with rapids, a 
deep pool, an ox-bow bend, a 
weir, a mill-pond, and a series 
of cascades leading into a ser- 
pentine river culminating in a 
pool by the Festival Hall. 

The main lake is the setting 
for three outstanding interna- 
tional exhibits: those of China, 
Japan and the U.S. 

The Chinese exhibit is a 
spectacular coup for the 
festival. It is the only “ Royal '* 
garden to have been con- 
structed outside China and 
f«»atur*»s renlicas of two ancient 
Imperial buildings — the Xiu 
Ouan Corridor and Zhen Zuan 
Pavilion. 


The originals are in Baichai 
Park, Peking. The main pagoda, 
in rich red and gold, was 
shipped in sections from China 
and constructed traditionally, 
using wooden pegs, by a team 
of craftsmen from the Republic. 

Opposite it across the lake, 
the Japanese garden is in the 
style of the 17th century Edo 
era. It features a traditional 
teahouse, a lily pond and a 
moon-viewing platform stretch- 
ing into the water. The Japa- 
nese Government is leaving the 
garden in place after the 
festival as a gesture of friend- 
ship to Liverpool. 

The U.S. exhibit by contrast 
lies along another shore and 
symbolises transatlantic trade, 
with timber figuring promi- 
nently through a forest garden 
of spruces, giant sequoia, red 
cedars and other conifers as 
well as sugar maples and yellow 
poplars. A bedding display in 
red, white and blue completes 
the picture — and the contrast 
with the Orient 

Britain’s 37 domestic theme 
gardens contrast greatly among 
themselves. The Jam Garden, 
for example, is about food made 
from fruit and is linked to 
Merseyside's role in food pro- 
cessing and the production of 
jams, biscuits, cake and jelly, 
while the Carden is along 
more traditional lines. 


There are Grass, Heather, 
Alpine, Rock, Vine and Wild 
Plants gardens. There is an 
apple-shaped Beatles Maze with 
a Yellow Submarine— built at 

Cammed Laird's shipbuilding 
school — in the middle, a Blue 
Peter Garden from the BBC. a 
Victorian Garden sponsored by 
Unilever, and a miniature forest 
designed by the Forestry Com- 
mission. 

Exhibitions 

The BBC Children’s Exhibi- 
tion has a corner of its own and 
one garden. Snakes in the Grass, 
is for children to play in, with 
hollow glass-fibre snakes to 
crawl through and seating 
where parents can watch. 

While the outdoor gardens 
will be festival-long exhibits, 
the Festival Hall will stage a 
series of exhibitions and shews 
throughout the six months the 
event will run. Of these, 15 will 
be horticultural shows, includ- 
ing such themes as Gardening 
for All, Orchids, Horticulture 
and Technology, Trees and 
Shrubs for the Garden, and 
even a Harvest Festival. 

It will not all be flowers and 
plants, however. There will be 
concerts by the Royal Liver- 
pool Philharmonic Orchestra, 
Humphrey Lyttleton, • the Tai- 


Shen Chinese Theatre, Scottish 
Pipe Bands, the Stevens Point 
Barbershop Choir from 
Wisconsin and many others, as 
well as Folk Music, Sea Shanty 
and International Jazz Festivals. 

All participating countries 
will have national days or 
weeks, starting with Belgium 
tomorrow and with Portugal, 
Singapore, Holland and the U.S. 
holding their celebrations 
before the end of May. 

Getting to the festival is easy 
from anywhere in Britain. The 
national motorway network 
ends only a few miles from the 
site via the M6 in the first in- 
stance and then the M58 from 
the far North West and Scot- 
land and the M62 from the 
South, Midlands and most of 
the North. The M53 mid-Wlrral 
motorway runs directly into 
one of the Mersey tunnels. Sign- 
posting from all trunk routes 
is extensive. 

Rail travellers can take ad- 
vantage of special fares that 
include an entry ticket to the 
•vent. Radi travel to the fes- 
tival from the inner-city ter- 
minus at Lime Street takes only 
a few minutes on the Merseyrail 
suburban network. The nearest 
station is by one of the en- 
trances. It is called St Michael's 
and has been refurbished by 
Marks' and Spencer. 
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When the invitation arrived, Bibby certainly weren't 

• ' ^ n ®xhechance to take up a new station in life. 

• o n the miniature railway running round Britain s 

“fS ^SSSyl^a^particuLHy 

: ’ We ^ < Becau'se^o l ir^ lS^wlien Joseph Bibby first started 


milling, to our successful agricultural and industrial 
business today, we’ve been based here. 

And we’ve been well content to be here. 

So we re pleased to help encourage more business 
to Liverpool. 

And delighted to welcome Her Majesty the Queen to 
our station. 

Well also be pleased to welcome you. 


In the knowledge that you’ll be with the best 
company ~ in every sense ^of the word. 


JNDUSTTRY MEETS AGRICULTURE.^ 


BIBBY 


SUCCESSFULLY. 


ss v --ajjasp... .« b» a o.r«v 4 bid as » wjdfi W'® n a ft ft’o? ftf 1* An << 9 f a <1 ;W T » . »«*•*» 5f *4 S a ri a 





IV 


Financial Times Wednesday May 2 1984 


LIVERPOOL GARDEN FESTIVAL 4 



Above: panoramic view with the Festival Hall at the centre; middle: giant oranges in the Jam Garden, which celebrates Merseyside's importance in the food industry; right: one of the five narrow-gauge trains 


Littlewoods 

One of the greatest retail 
groups in Britain 

■ Littlewoods 

One of the world's leading 
mail order groups 

Littlewoods 

One of the "big 4" inthe ■ 
variety chain store field. 
Over 100 stores in major 
centres throughout the 
country 


LJttfewoods 
One of the largest and 
most sophisticated buying 
operations in Europe 

Littlewoods 

The world's largest 
football pool 


I Sulaumale 

unnowouS 

serynojne 
nation from 
merseyside 

The Utttewoods Organisation 



Better-organised Continental concerns are taking much fuller advantage of the festival 

UK horticultur alists slow to respond 


THE AUSTRAL will hit the In- 
ternational Garden Festival 
tomorrow. But this will be no 
cold north-easterly off-course 
from, the south of France, for 
the Mistral is a new flower 
especially cultivated to coin* 
clde with the festival 

It is not even French, but 
Belgian. It is a scented, pink 
azalea and has been under culti- 
vation far several years. 
Belgium, the first country to 
enroll itself in the festival's 
international section, will 
launch the azalea at the Belgian 
national day tomorrow. 

By bringing on the new flower 
in time, the Belgians have 
demonstrated sound commercial 
sense; and although it is usually 
thought bad form for journa- 
lists to comment on such things, 
marketing and public relations 
back-up has been professionally 
firm but not pushy. 

Why it is significant to com- 
ment, is that in the context 
of the IGF, it is the exception, 
not the rule, Normally, a major 
international show would bring 
with it an avalanche of pub- 
licity material from the indus- 
tries involved. By comparison, 
that associated so far with the 
IGF is not yet up to the stan- 
dard of a rolling snowball. 

The material Irom the 
organisers, the Merseyside De- 
velopment Corporation is ex- 
tensive but generalised. It is de- 
signed to sell the festival, not 
the British horticultural in- 
dustry. 

The question that must be 
asked is whether the British 
horticultural industry has, in 
fact, already missed the IGF 
boat. Few companies in the 
Industry have done much to 


controllable, economical fuel; remember 
.too the 'carefuel’way the gas people have, 
k worked and are working to preserve^ 
i and protect our environment 


BRITISH GAS! 


Beautifuel Gas! 

The increasing popularity of gas is not only , development in Dorset* is only one of a long 

good news for our customers —it’s good news \ series of tributes recognising the concern for 

for the environment, too. Because gas is the . . our surroundings shown by the gas people, 

cleanest of fuels to bum. So, when you think of the beauty of gas. 

With gas now supplying over sixty don't just think of Britain’s favourite clean, 

per cent of all the heat used in 
British homes and almost a third of 
all the heat used by British industry^f^S^^^^ 
this is important to all of us. 

But clean air isn’t the only beauty 
of gas. Britain’ s gas transmission Jr*** ■ ■ ‘ 

network consists of over ten thousand 
miles of pipeline— all of it buried \ 

underground, where it doesn’t spoil the 
countryside. And through the \ 
underground local mains system jgSgp 
(a staggering 140, 000 miles of it), 
gas is delivered direct to Britain's 
homes and factories; 
no tankers or pylons to 
spoil the view. 

Where the gas people have to build 
above ground, they do it with 
a deep respect for Britain’s ' 
landscape. Por example, an , 
award recently presented to British 
Gas by the Secretary of State for the 
Environment for sensitive 

f h 

* Some of [he rarer flora and fauna 
of the Purbeeks, Dorset. The Secretary of 
State for the Environment presented the 
Silver Jubilee Cup of the Royal Town 
Planning Institute jointly to 
British Gas and Dorset County 
Council. 
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Clean air and unspoilt countryside -from the Gas People. 



Oieshire's garden and beyond it the house and garden 
feature, where leading British housebuilders have 
constructed show homes 


support it. Some, which 
clamoured to supply the tens of 
thousands of trees, shrubs and 
other plants, even had capacity 
problems in filling orders — 
while nonetheless protesting 
about imports, which were, 
organisers say, of high quality 
and delivered on time. 

Investment 

Real investment, such as 
building or sponsoring a theme 
garden, is rare enough to have 
already provoked hitter mutter- 
ings of “ Well remember " 
from some landscape architects 
associated with the festival. 
Since these are people likely to 
specify or order large volumes 
of horticultural products in the 
future, that does not bode well 
for some British horttcultural- 
lsts. 

With more than 40 national 
theme gardens, one striking 
feature is that the bodies 
behind most of them are often 
little to do with the industry at 
all. The few exceptions include 
Fisons, Blooms Nurseries, and 
Bernhard’s Rugby Nurseries in 
the private sector, with private 
subscription bodies, such as the 
Royal National Rose Society, 
the Rose Growers’ Association 
and the Royal Horticultural 
Society itself also prominent 

Public sector support has 


come from the Forestry Com- 
mission and the Tree Council. 
Many local authorities are also 
involved horticultu rally, but 
their role in the industry is that 
of consumers, not suppliers. 

To some extent the industry's 
response is not surprising: 
Britain’s horticultural market is 
predominantly composed of 
individual consumers doing 
their own gardening at borne. 
Regular visits to large national 
flower shows, such as those at 
Chelsea and Southport, reveal 
the same few, relatively smal l, 
mainly family firms dominating 
the displays year after year. 

The industry is fragmented, 
with few big names and few 
examples of large turnover. 
Most companies are probably 
like most family concerns — 
small- to medium-sized and 
basically providing a living to 
the principals involved. Many 
will not have had the funds to 
back some part of the IGF. 

There are, of course, some 
larger undertakings, such as 
seed companies, which are sub- 
sidiaries of multinational 
groups, but they are not among 
the festival’s backers either. 

Yet when the festival was 
announced in 1981, one of Ms 
most trumpeted prospects was 
the boost it would give to the 
British horticultural and land- 
scape industries. 


PROFILE: LESLIE YOUNG 


Offering message 
of regeneration 


AS A MERSEYSIDER whose 
commitment and faith In the 
area were demonstrated long 
before the festival, Leslie 
Young has special reason to 
he enthusiastic about the 
remarkable transformation In 
Liverpool’s southern dockland, 
after years of uncertainty. 

“ I think festival visitors 
are going to be considerably 
surprised. It is far more com- 
prehensive than most people 
imagine,” he says. 

In business he Is chairman 

of the Merseyside Industrial 
group, J. Bib by and Sons. In 
tackling the problem of what 
to do with nearly 900 acres oC 
disused dockland, he Is chair- 
man of Merseyside Develop- 
ment Corporation. “ The 
festival is the first massive, 
tangible thing people will see 
as part of Liverpool’s re- 
generation," be explains. 
** The message they are going 
to take away is that, given the 
opportunity, people on 
Merseyside can match the best 
anywhere. 

“ To create a festival on this 
scale in 30 months from a 
blank piece of paper to com- 
pletion — the fastest time It 
has ever been done In Europe 
— Is a considerable achieve- 
ment." 

He describes himself as 
” totally confident” that the 
festival win live up to 
expectations and provq.a high 
point that must benefit 
Merseyside in the long as well 
as the short-term. “Future 
garden festivals are going to 
benefit from the experience 

gained here.” 





Leslie Young: a more critical 
gardener 

As chairman of Merseyside 
Development Corporation, he 
sees the festival not only as 
an event of national and Inter- 
national significance In Its 
own right but as a symbol of 
much larger things to come — 
the regeneration of many 
more disused acres of Mersey 
waterfront. 

More personally, he finds 
that someone who has pre- 
viously H tended to shy away 
from gardening like the 
plague" Is now casting a far 

more critical eye over his 
one-acre garden In the WirraL 

Tom Heaney 


The latter certainly has been 
boosted, if only in terms of 
image, for the festival is a stun- 
ning advertisement for the vir- 
tues of landscape architecture. 
The Landscape Institute, the 
professional body for landscape 
architects, managers and 
associated scientists, has been 
quick to point out that six of 
the festival’s eight design and 
management teams were led by 
landscape architects. 

Without wishing to be cynical, 
however, it is only fair to point 
out a certain inevitability in 
this: the principal lobbyists for 
Britain to start staging garden 
festivals were landscape archi- 
tects. There was no small ele- 
ment of enlightened self-interest 
involved; Britain has lagged 
behind Europe In public-sector 
landscaping since 1945, and that 
Is where orders big enough to 
sustain big companies — and 
architectural practices — have 
to come from. 


Fragmented 


Meanwhile, what some people 
warned about in 19S1 may well 
happen in Liverpool in the next 
six months: better-organised 
foreign horticultural industries 
will take fuller advantage of 
the festival than Britain’s own. 

The hope was. of course, that 
Britain’s industry would have 
pulled itself together in time, 
but there seems no sign of Its 
being any less fragmented now 
than then. 

Continental industries are bet- 
ter placed not only because they 
are accustomed to more public- 
sector landscaping but also be- 
cause they are rather more used 
to garden festivals and the pro- 
motional and sales benefits they, 
bring. Indeed, landscaping mod 
horticultural Industrial associa- 
tions are powerful bodies in the 
planning and organisation of 
Continental festivals. 

Belgium's Mistral azalea is 
therefore more than new flower, 
it is a symbolic weapon in the 
country's export drive. Behind 
its introduction tomorrow is the 
Belgian Bulb and Plant Bureau, 
which is supported by both gov- 
ernment and Industry. 

Belgium can cow provide 
Europe not only with floorers 
but with the horticultural 
equivalent of coals to New- 
castle. It exports Increasing 
quantities of bulbs to Holland, 
whence they are reexported 
under Dutch brand names. 

Britain, however, is now 
Belgium’s fastest - growing 


export market. According to 
the bureau. Belgian horti- 
cultural exports to Britain 
Increased by 13 per cent in the 
first nine months of 1983 over 
1982 (the latest figures 
available). 

Sales in Britain of Belgian 
green and flowering house- 
plants were up 16 per cent in 
the period and there was a 
dramatic surge of interest in 
azaleas, which put on 22 per 
cent. Nursery stock sales rose 
by 15 per cent, with permanent 
plants — for open sites— scHing 
19 per cent more. 

Mr Leo Tririer, director of 
the Syndical Chamber of 
Belgian Horticulture, says: 
“Through our participation in 
the Liverpool festival we hope 
to encourage even more interest 
in our horticultural produce.” 

But if the festival proves 
more of a shop window for 
foreign rather than British 
growers, and so improves 
Import penetration of British 
horticultural- markets, will it 
not have failed in one of its 
major objectives? 

Van Hamilton Fazey 


WaUORDS welcome 
Her Majesty the Queen to 
Merseyside and wish every 
success to the Liverpool 
International Garden 
Festival and to the 
Merseyside Development 
Corporation. 

We are proud that . 

Her Majesty is also opening 
the new Queen Elizabeth 11 
Law Courts for which we 
provided the fuH Quantity 
Surveying services. 


Wilfords 


GHWalfonj and Partners 
25 Castle Street 
Liverpool L24TA 
"telephone: 051-236 0946 

London • Luton ■ Horsham 
Edinburgh * Aberdeen - Lerwick 
Amsterdam • Nigeria 


-Jaffa- 

Delicious citrus fruit from Jaffa. 

Finest quality fruit, 

-vegetables and flowers from Carmel 
Ail delivered fresh from Israel - 
the land of Milk and Honey. 

Come and enjoy Jaffa dims 
fruit from our stall at the exhibition. 



Norwest Holst 

Management Contractors 
for the construction of the 

International Garden Festival. 
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The legend of the “Fab Four” is enshrined in the new £9m Cavern Walks development (centre) with its bronze statue. Right: festival attraction Worzel Gnmmidge (Jon Pertwee) from the Southern TV series 


The many fringe events will provide more than 10,000 hours of entertainment during the festival’s five-month run 

Merseyside celebrates with Beatles, dance and sport 
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MERSEYSIDE TMR May is fan 
as well as fiichi&as, the Beatles 
{even more than usually) as 
well as begonias, with the pro- 
mise of festival musk and- song 
and dance through both spring 
and summer. But bridging a 
public knowledge gap about the 
wide-ranging scope of the gar- 
den festival and its fringe has 
been one of the challenges fac- 
ing the events team during the 
build-up to today. 

Led by Robin Howarth, Its 
manager, tins team — augmented 
to 40-strong as the final count- 
down began— has campaigned 
to get the word across that 
Liverpool is committed to mak- 
ing the first international event 
of its kind in This country not 
only a worthy summit of 
Europe's horticultural year but 
an entertaining and memorable 
family occasion. 

How else can. acrobatic danc- 
ing. a red-faced town-crier, and 
a flutter of kimonos through the 
straitlaced corridors of the 
Royal Liver Building on an 
April morning be explained, 
even in an otherwise extro- 
verted city, other man as | tore* 
taste of things to come? 
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The statistics of potential 
family fun are impressive. A 
£500,000 events budget, more 
than 10,000 hours of entertain- 
ment with SO performances and 
more every day, no fewer than 
12,000 to 15,000 perfor- 
mers (“Laid end-to-end 
they would stretch from 
Liverpool to ■ Chester ex- 
plained Robin Howarth, and 
no one at bis pre-launch news 
conference would have been 
surprised to hear that he was 
arranging for them to prove 
it). 

His brief, he joked, was the 
** culture” in horticulture, and 
summoning a string quartet 
from the Royal Liverpool Phil- 
harmonic Orchestra to provide 
background music for his events 
news conference in the Liver 
Building, headquarters of Mer- 
seyside Development Corpora- 
tion, seemed to confirm ft, as 
does a festival programme pro - 
mising performances by sym- 
phony orchestras, full-scale 
choirs and drama groups. 

Popular music, and dance 
. representative of widely-sepa- 
rated countries and cultures will 
be a strong feature, from 
African drummers -and. Indian 
dancers to Caribbean steel 


bands, Chinese theatre, and dis- 
plays by marching bands. From 
nearer home will come brass 
bands, maypole and dog 
dancers, clowns, stilt-walkers, 
uni-cyclists, puppets and Morris 
dancers in bedecked profusion. 

Visitors Will be invited to 
participate in sport and games 
as well as spectate, and practical 
demonstrations will range from 
totem-pole carving to kite- 
building. 


The scale of the events pro- 
gramme has earned the respect 
of professional arts administra- 
tors. The complexities of cover- 
ing the full spectrum of leisure, 
arts and sports activities in a 
non-stop programme spa nn i n g 
more than five months has been 
described by Arts Round Mer- 
seyside, the county’s arm mar- 
keting consortium, as “tanta- 
mount to playing five- 
dimensional chess in your 
head.” 

Winning the 1984 Inter- 
national Garden Festival is a 
coup that fills the cup of Mer- 
seyside tourism to the rim, for 
several different strands linked 


to tourism development have 
come -together in fruition in the 
same year. 

When Merseyside claims in its 
slogans that there has never 
been a better time to visit the 
area, there is substance in the 
claim. “Everything is happen- 
ing and much of the timing just 
happens to be fortuitous,’’ says 
Ron Jones, the county’s tourism 
development officer. 

The fact that this happens to 
be the 21st anniversary year of 
the emergence of the sound that 
was to make a worldwide impact 
on the popular music tastes of 
the young (and frequently not- 
so-young) is one of -them. Fay- 
ing homage to its popular 
heroes has always made a power- 
ful appeal to the Merseysider’s 
make-up, and the legend of the 
Beatles goes on gathering 
strength with the lengthening 
distance of the years. 

Two separate new develop- 
ments endowing the legend 
with the permanence of pilgrim 
shrines opened shortly ahead 
of the festival itself evocative 
in part of the -Beatles era with 
Its Beatles maze and bright 
Yellow Submarine built by 
YTS youngsters. Beetle City, a 


place of throbbing nostalgia, 
memorabilia and artefacts in- 
cluding original instruments 
and costumes, is estimated to 
represent a total investment of 
£2zn and is described as “the 
greatest three-dimensional sen- 
sation ever dedicated to the 
Beatie era." 

Its funding sponsors include 
Merseyside's successful inde- 
pendent broadcasting station. 
Radio City, Merseyside County 
Council, the Department of the 
Environment, and the North 
West Tourist Board. 

Meanwhile, Royal life, part 
of a group with strong associa- 
tions with Liverpool, has saluted 
the Beatles by re-creating the 
Cavern Club at basement level 
virtually on the spot where the 
“Fab Four" performed 292 
times. 

The feel for local history on 
Merseyside is such that 15,000 
bricks salvaged from the old 
club have been incorporated in 
the new, part of Royal’s £9m 
new Cavern Walks development, 
which with 28 speciality shops 
(all let) together with 72,000 
sq ft _of offices to follow, 
promises to endow hallowed 
Mathew Street with ■ an up- 
market image far removed from 


its run-down Beaties days. 

The shops have opened in 
time for the festival and a vir- 
tually life-sized “official” statue 
in bronze sculpted by John 
Doubleday has been unveiled 
as part of the development at 
the heart of the area between 
the city's main retail and com- 
mercial sections now to be pro- 
moted os Liverpool’s Cavern 
Quarter. 

Guitar 

As the new-born Cavern Club 
opened its doors preparations 
were being completed for the 
opening later this week of a 
major five-month “Art of the 
Beatles" exhibition at Liver- 
pool's main Walker Art Gallery, 
a Merseyside County Council 
tribute covering not only their 
music but photography, art 
design and sculpture. Winkle- 
pickers are recalled and a 
Beatles cake of the mid-1960s 
baked in the shape of a guitar 
has been freshly reincarnated. 
Some of the exhibits have been 
provided by the Beatles them- 
selves. 

With ten Inclusive “Mersey- 
beatle Weekends ” (£50 for 
adults, £25 for children, includ- 


ing hotel, supper at Be a tie 
City, Beatles party, and guided 
walking tour “ In the Footsteps 
of the Beatles”) to supervise, 
ae well as many other events, 
this year promises to be the 
busiest since Merseyside 
tourism leaders set about 
marketing the memory of the 
Beatles in earnest 

“We’ve been inundated with 
inquiries and extra staff have 
had to be allocated to open all 
the letters and deal with all the 
inquiries coming in from home 
and overseas,” says Ron Jones 
of Merseyside Tourism. 

Merseyside’s maritime tradi- 
tions will not be eclipsed by the 
weight of Beatles’ nostalgia. 
August will bring the finish of 
the Cutty Sark Transatlantic 
and European Tall Ships’ races 
to the Mersey for the first time 
and to celebrate the arrival of 
up to 90 sailing ships from more 
than a dozen nations an inter- 
national shanty festival is 
planned as part of the IGF. 

For toe long-haul ships it will 
be the end of a voyage which 
began in Nova Scotia and for 
European race competitors the 
finishing line for a trip that 
began at Frederiks haven, Den- 
mark. Some of the ships will 
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be on public view in Liverpool’s 
refurbished Canning and Albert 
Docks while others will berth 
across the river at Vittoria 
Dock, Birkenhead. 

A programme of special 
events is planned at the ex- 
tended Merseyside Maritime 
Museum to coincide with the 
IGF and mid-June will see the 
two-week Mersey River Festival, 
which has itself developed into 
a major event over the four 
yearn of its existence. Else- 
where in Liverpool, there will 
be extended summer pro- 
grammes at the Everyman, 
Empire and Playhouse theatres, 
as well as by the Royal Liver- 
pool Philharmonic Orchestra. 

Robin Howarth, the IGF 
events manager, is enthusiastic 
about the prospects for develop- 
ing Liverpool as a festival city 
every year. “The IGF is the first 
rung on the ladder of regenera- 
tion,” he says. 

“There are many positive 
things happening on Merseyside 
and the IGF is one of them. It is 
one of the most fantastic centres 
in Europe for tourism and the 
IGF is toe springboard to mak- 
ing Liverpool the centre of a 
major festival every year.” 

Tom Heaney 
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Norwest Hoist 


Management Contractors 
for the construction of the 

International Garden Festival. 



John Dansken & Purdie 

Chartered Quantity Surveyors 
Construction Cost Consultants 
Established J858 

Are pleased to have assisted the Merseyside 
Development Corporation by acting as cost 
consultants for the Waterfront Area including 
the Albert Dock Complex. 

Liverpool London Glasgow Aberdeen Edinburgh Preston 


LIVERPOOL GARDEN FESTIVAL 6 


Project’s management 
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ONE OF THE biggest achieve- 
ments of the festival has been 
its construction to very tight 
time and cost schedules, over- 
coming a number of manage- 
ment control problems unique 
to such a project 

In the space of a little over 
two years a complex pleasure 
park, of a kind never con- 
structed In Britain before, has 
been buitt out of an urban, 
wilderness by groups of specia- 
lists working for 50 companies 
and through 200 separate sub- 
contract packages. 

The wo deforce on the site, 
numbering more than 400 dur- 
ing the businest period, has 
demonstrated a willingness to 
work and- co-operate that some 
of the sceptics doubted could be 
achieved in an area notorious 
for labour-management diffi- 
culties. 

-The management structure 
worked down from Dr John 
Ritchie, the development cor- 
poration's director of develop- 
ment Below him was a line of 
three disciplines — the cost 
management consultant (Tweed 
Atkinson Lewis), design co- 



Right at the heart of the International Garden 
Festival is British Telecom Liverpool, providing 
all telecommunications for organisers, press 
and public giving those vital links with home * 
and the rest of the world. { 

The Telecommunications Centre is \ 
situated in the Festival Hall and thanks to '■ 
the 'Glass Office'you can see British 
Telecom's latest technology in a busy 
working environment From single to 
multi-Jine installations, from speech 
to data transmission British Telecom 
are the friendly professionals. 


nrri rr-vMKA Better communications 
1 t-Lt-CAJ/M for everyone. 


Liverpool 


ordinator (William Gilliespie) 
and the project managers 
(Norwest Holst). Representa- 
tives of these three companies 
met every Wednesday on site to 
chew over construction prob- 
lems as they arose. 

The schedule of the separate 
construction elements in the 
festival ran to IT pages. As a 
result. Dr Ritchie and the con- 
sultants decided to split it into 
design areas such as the Festi- 
val Hall, the main water feature 
and the other large separate 
build “items" for which indi- 
vidual companies — such as 
Derek Love joy and Partners 
and Arup Associates — would be 
responsible. 

Alongside this structure the 
development corporation not 
surprisingly wanted an agree- 
ment with the construction 
unions which would minimise 
the risk of disruption. 

This was embedded in a site 
procedure agreement negotiated 
with the unions, the two domi- 
nant ones of which were the 
Union of Construction, Allied 
Trades and Technicians and the 
Transport and General Workers 
Union. As pan of this, an earn- 
ings expectation, including 
bonuses, was agreed giving 
tradesmen about £4 an hour and 
labourers £3.40. 

These rates were agreed in 
December 1982 and applied 
throughout the build period, 
except for increases deriving 
from national wage agreements, 
and the results of some haggling 
over Easter working payments. 

Most of the labour was 
unionised but they have worked 
and co-operated with non-union 
labour brought in by some of 
the smaller contractors. 

Norwest Holst was instru- 
mental in negotiating this agree- 
ment and vetted the bfinus 
schemes sub-contra'/brs were 
required to cfevise. As project 
managers, Norwest Holst has 
been responsible at the front- 
end of the operation, for 
co-ordinating and managing the 
building programme and. keep- 
ing the festival's construction 
on track. 

Commitment 

Mr Mike Fletcher, 35, Norwest 
Holst’s project manager on site, 
pays tribute to the way . the 
workforce stuck to the agree- 
ment, the principal union 
negotiators for which were Mr 
John Rogers of Ucatt and Mr 
Larry Lynch of the TGWU. 

"The unions showed great 
commitment and spirit and I 
haven’t been let dowzj at all,” 
says Me Fletcher. 

The use of management con- 
tracting enhances the profes- 
sional team on site, provides 
additional management strength 
in dealing with subcontractors 
and takes subcontracting 
worries off the client’s 
shoulders. 

The special problems that had 
to be coped with during the 
festival's construction included 
the number and variety of con- 
tract packages; late design and 
rescheduling changes caused by 
uncertainties over direct spon- 
sorship; handling complex 
access and plant protection 
problems; and dealing with land- 
scaping contractors who are 
generally unused to working 
with civil engineering and 
b uilding companies and who are 
not normally required to work 
within strict time schedules. 


On top of this, Norwest Holst 
and the other principal man- 
agement companies had to deal 
with garden teams from many 
countries and some technical 
problems such as the placing 
of a 600 tonne deadweight 
waterfall on a “ live " tip that 
is sinking. 

Mr Fletcher points though tp 
the basic constraint within 
which everyone had to work — 
time. Some of the other inter- 
national festivals had up to 
seven years in which to plan 
and build Liverpool had only 
two — and with about a third 
more construction work 
involved than previous festivals 
in Germany and Holland.' 

The contractors have worked 
to a system of financial penal- 
ties imposed on late comple- 
tion. One of the most difficult 
jobs has been dealing with 
horticultural and landscaping 
specialists who normally arrive 
after everyone else has finished 
but in this project had to work 
alongside other contractors. 

Restraints 

The restraints imposed on 
when they could do their work 
and the access rentes they had 
to use, came as a surprise to 
many landscapers. “ Many have 
risen to meet it," says Mr 
Fletcher and he pays tribute 
to companies such as AJK and 
Lowe Brothers. Other com- 
panies though struggled with 
this discipline. 

Construction of paths and 
roadways had to be dovetailed 
into the needs of landscapes 
and builders, to keep control 
on access and protect trees and 
shrubs from dump trucks and 
heavy feet. 

Site management had to be 
fleet-footed to cope with the 
inability of festival organisers 
to tell exactly when foreign 
garden teams would arrive. 
Some teams arrived several 
months after they were 
requested to come. 

Withdrawal of sponsorship 
for certain parts of the festival 
also backed up the chain of 
command to become a manage- 
ment headache. Mr Fergus 
Piyce, Norwest Holst's con- 
struction coordinator, says he 
would have liked sponsorship 
to have been fully tied up right 
at the beginning so that every- 
one could work to the festival's 
masterplan. 

Security has also been a 
major consideration to mini- 
mise the threat of theft and to 
prevent trespassers clogging up 
the building work. 

Site managers have also had 
to cope with the one-off prob- 
lem. The bringing in by road 
transporter rather than the 
promised helicopter of the 
Yellow Submarine forced them 
to cut away an already-prepared 
bank which had then to be 
rebuilt 

They have also had to cope 
with problems during spring 
last year, which, was the wettest 
for 20 years, and the ensuing 
summer which was the driest 
since 1976. 

The speed at which features 
have been constructed on the 
site — like the Blue Peter 
exhibit (design to finish in 
nine weeks) is a testament to 
the way people have worked 
and have generally adhered to 
necessarily tough management 
control. 

Nick Garnett 



The Spanish garden, which immediately creates the atmosphere of the country 
for visitors. Its giant earthenware jars were brought over specially 

Contributors from more 
than 30 countries 


THE SIGHT of garden and 
building teams from many of 
the countries taking part in the 
festival busily wielding trowels, 
forks and saws in the creation 
of a little piece of their own 
country on the edge of the Mer- 
sey has been a very gratifying 
one for the festival’s organisers. 

It has brought in its train 
some new friendships, greater 
understanding of horticulture 
outside Britain and a plethora 
of stories exchanged with local 
people. 

Visitors to the foreign out- 
dor gardens, indoor shows and 
exhibitions in the Indoor 
pavilion are unlikely to give 
much thought though to the 
complex organisation which was 
required to attract more than 30 
countries — many more than 
ever before at such an event. 

This involved identifying the 
organisations in each country 
which would be responsible for 
the gardens, helping to over- 
come budgetary hitches, and 
lubricating the diplomatic 
machinery. AH this has gone 
hand in hand with mare down 
to earth assistance on design, 
building materials and labour. 

The work has kept Mrs 
Shirley Murgatroyd, the garden 
festival’s International relations 
manager, on the move between 
Liverpool and the Central Office 
of Information in London in a 
process of co-ordination that 
has already been one of the 
festival's big successes. 

It has meant tough day-to-day 
work on the ground for the 
staff of William Gillespie, the 
design co-ordinators and other 
management teams on the site. 
Where to get pigs' blood re- 
quested by the Chinese exhibi- 
tors for their paint prepar- 
ation? Can the right mortar be 
found for the Turkish group 
laying marble? How would 
Spain’s gardeners react when 
they are told that their planned 
Slone windmill could not be 
built on time. What could be 
done to get a commitment from 
Milan on when the Italian con- 
tingent would arrive? 

The festival has involved 
some tricky negotiations and 
also involved waiting for coun- 
tries whose government admin- 
istrations found it difficult tn 


identify Hie budget from which 
the festival mono? would be 
taken— but the wait was always 
worthwhile. France, for ex- 
ample, was In this position but 
lias given full participation. 

Overall, the festival organ- 
isers have ceen delighted by the 
co-operation and assistance 
from participating countries 
whose involvement, attitudes 
and interests have differed 
widely. 

Some have brought almost 
everything from buildings to 
plants, rocks and labour by air- 
craft, road and ship. Others 
have requested building help 
and sent no personnel them- 
selves. Some countries, in par- 
ticular the Netherlands, West 
Germany and Belgium, have 
adopted a more commercial at- 
titude to sc -l garden and food 
products. All of them will be 
having special “national" days 
or weeks. 


Replica 



We are delighted to take part in this 
important Festival by building two highly 
impressive prototypes from our Executive 
range. Both the luxury house and bungalow 
’ new design concepts and 
feature fully enclosed gardens, allowing the 
pleasure of exotic plants and flowers to 
enjoyed all-year-round. 


built and furnished with the best 
of British manufactured products. 
Barratt have been building in 

' the 

must surely be the nationally 
acclaimed refurbishment scheme at Minster 
Court. Tbxteth. The derelict one. two and 
three bedroom apartments were imaginatively 
refurbished and put on the market in February 
of last year and all 200 have now been sold. 

Yet another fine example of co-operation 
between the Central and Local Government, 
Financial Institutions and Ba natt . 


The Company offers the widest range of 
housing from attr a c t ive Studio Apartments to 
sumptuous detached houses. We cater for everyone, 
from the young, single people right through to the 
retired, with prices ranging from £15,000 to over 
£650.000 and are currently == 

building on over 500 .ass sa asaas * 

developments throughout 
Britain and the USA. 

The quality of Barratt 
houses is dearly 
demonstrated at the 
spectacular showhouse 
complex and a tour of 
inspection is a ‘must' for 
all visitors to the Festival 





Barratt Developments , Ponteland Road, Newcastle. upon Tyn.e, NE5 3DR 


Barratt 

BEST OF 
BRITISH 


Some very substantial pro- 
jects have emerged. China sent 
a team over from Peking for 
several months to build the only 
replica outside China of a Xiu 
Quan corridor building and 
pavilion . . .. which stand. in 
Beijing's Baichai Park. It has 
involved the use of large quan- 
tities of paper hand painted In 
China, with Chinese oil painters 
also brought over to Liverpool 
and assisted by local painters. 

The Japanese have built an 
azumaya or covered viewpoint 
and their garden is surrounded 
by bamboo fencing. The Aus- 
trians, whose garden has been 
designed by Vienna’s parks and 
gardens department and their 
Ministry of Agriculture, includes 
a fountain from the Frecer 
Park and original benches from 
the Ringstnisse. 

The Dutch garden features a 
windmill which provides the 
power for heating Its glass- 
house, the rather rocky 
Canadian garden has a totem 
pole and the U.S. one has an 
iroko wood sculpture to com- 
memorate second world war ser- 
vicemen, particularly those 
based ait Buttonwood near War- 
rington. 

The Egyptian exhibitors have 
a pharaoic theme with a 
specialist brought over to do 
the hieroglyphs, and the 
Turkish team has built a coffee 
house. In Spain, an elaborate 
national competition was held 
to design a garden hut the 
designer, unable to have its 
principal feature built, 
reworked his ideas within a few 


minutes on site and had it built 
in a week. 

The importing of plants and 
shrubs has involved chemical 
safety spraying and in at least 
three cases — Singapore. Aus- 
tralia and India — the bringing 
in of endangered species has 
involved specific British govern- 
ment agreement to do so. 

Some countries have been 
astute in using the festival to 
promote trade. The Belgians 
for example, have- a commer- 
cially - oriented involvement. 
They have strong horticultural 
exports to the UK and are try- 
ing to boost them with their 
government’s backing. 

The German and Dutch exhi- 
bitors (the latter will be selling 
cheese and meat) arc probably 
the most experienced in inter- 
national garden shows and are 
also an this vein. The festival 
organisers had to be firm with 
one country which had indi- 
cated that it wanted to bring 
motor cars for promotion on to 
the site. 

Some of the more interesting 
aspects of the festival surrounds 
the bodies organising the inter- 
national gardens and the diplo- 
macy that has cone fin to 
attracting them. r 

The" Japanese garden, set'un 
with, government blessing, was 
organised by the Urban Green- 
Space Development Foundation, 
an environmental body with an 
interest in the Wind of urban 
renewal taking place in parts 
of Liverpool. 

Singapore's involvement, 
arranged by (he Singapore 
Tourist promotion board in 
London, uses as its conrmia- 
5i oner-gen era! in Liverpool the 
Acting High Commissioner for 
Singapore. 

The Barbadian exhibitions In 
the Festival Haffl and Inter- 
national Pavilion largely came 
about through the (involvement 
of Mrs Iris Bannochie, who 
lives on 4he island, used to live 
in Liverpool and has links with 
the Chelsea Flower Show. 

The sole East European trade 
promotion comes from Czecho- 
slovakia. Florida and its 
nurserymans’ association has 
mounted an export-orientated 
exhibition separate to the U.S. 
garden, and Cologne, Lover- 
pool's twin city, is exhibiting. 

Some -countries. tnci iiriiTig 
Canada, the U.S., Austnddn and 
Egypt, have gone out of their 
way to stress friendship in their 
gardens, a sentiment which is 
meant to be one of the festival's 
principal strengths. 

N.G. 


PROFILE: MIKE FLETCHER 


Achievement of a 
critical timetable 


AFTER 17 YEARS In the 
construction business. Hike 
Fletcher reckons his IGF 
Involvement as project man- 
ager for Norwest Holst, which 
has been responsible for con- 
struction management, repre- 
sents the high point in his 
career to date; “In fact, E 
don’t think there’ll be any- 
thing quite like it again for 
me,” he says. 

Not he explains, because of 
unprecedented or unforeseen 
construction problems so 
much as the challenging time- 
table set for a major scheme 
of a kind never attempted 
before in Britain. 

It has demanded overseeing 
the critical phasing as design 
teams shaped the basic land- 
scape overlapped by the work 
of construction teams digging 
out foundations for festival 
structures; the large number 
of subcontracted packages, 
the international flavour and 
coping with garden teams and 
people who had never worked 
on a large construction, site 
before. 

“On top of that our visitors' 
book grew like a catalogue of 
VIPs." he says. 

Language difficulties had to 
be sorted out. as had meeting 
the needs and providing 
facilities for the customs and 
eating preferences of the 

overseas teams. 

Paradoxically, Mike Fletcher 



Hike Fletcher of Norwest 
Holst: high point in Ills career 


moved from a defence con- 
tract in Suffolk Involving the 
building of a tank farm to 
help create a tiling of beauty 
on Merseyside as part of a 
site formerly disfigured by an 
obsolete tank 'farm. Before 
that he was caught up in 
revolution and expelled from 
Iran after three, years manag- 
ing the construction <rf * 
£S0Qm new town near the 
Russian border. 

Tom Heaney 
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Establishment of this autonomous authority has given Merseyside’s docklands a long-term future, as Ian Hamilton Fazey reports 

Development corporation re-creating city-docks links 


******* 
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THE 'MERSEYSIDE Develop- 
ment Corporation is one of non* 
identical twins. It was ant- 
ed vedat the same time as the 
London Docklands Development 
Corporation, bat managed to 
come 'to term slightly in the 
lead la 1981. 

The men who created both 
bodies was Hr Mkhaei Hesei- 
tlne, then Britain’s Environment 
Secretary. The idea was to 
regenerate the local economy by . 
putting late the middle of each 
of two urban areas of redundant 

dockland a body wkh the: 
autonomy end power of the new 
town development corporations. 

Each would be its own plant- 
ping authority, accounting to no 
one but the Environment Secre- 
tary, who would himself control 
their budgets. This meant 
mosey could be infected into 
two areas of urban decay with- 
out it becoming a political foot- 
ball between central and local 
government. 

Expansion 

These two development cor- 
porations are, however, unlike 
anything -else. Those for new 
towns quickly dominate their 
area and, since they usually 
build, from new and offer, 
ultimately, expansion of the 
local political power base, they 
have few physical or local con- 
straints to limit rtwm- . 

The Merseyside and London 
Docklands oorpatattons faced 
very different proMems from 
the new towns. 

In each, case derelict but re- 
useable assets, abounded in the 
form of sheds, warehouses and 
open water; there was bitter 
political opposition from local 
authorities who thought they 
should have, been given the job; 


and the words “undemocratic" 
and "quango" were bandied 
about freely. 

Successful business leaders 
were appointed chairmen — Mr 
Nigel Broaches of Trafalgar 
House in London, and Mr Leslie 
Young of J. Blbtoy and Sons, in 
Liverpool. Deputy chairmen 
were semi-retired national 

politicians — Labour’s Mr Bob 
Helhsh In London and the late 
Sir Kenneth Thompson, a for- 
mer Conservative minister, on 
Merseyside. Their jobs wer? 
to smooth relations with local 
leaders, which both did with 
great success. 

The International Garden 
Festival is only one aspect of 
what both development corpora- 
tions have been trying to 
achieve. It is, however, impor- 
tant to see it in the broader 
context of the MDCs plans. 

Among other things, it is 
going to be used to promote 
what the MDC has on offer else- 
where. There is a strong need 
for such an attraction on 
Merseyside: London is already 
proving that waterside space in 
the capital has a magnetic effect 
of its awn; Merseyside, much 
farther north of Watford than, 
say, Milton Keynes or North- 
ampton, has to overcome re- 
resistanoe if not anti-magnetic 
repulsion. 

It is likely that Mr Leslie 
Young will be spending a lot of 
time In the MDC’s hospitality 
suite in the Festival Hall enter- 
taining potential investors and 
persuading them to look else- 
where in MDC territory while 
on Merseyside. There are 
several Impressive things to see. 

The most obvious is the 
Albert Dock; which was built in 
the last century to provide 
Liverpool with an enclosed dock- 



AsMay Ashwaod 

Nigel Broaches of Trafalgar 
House: brought in as London 
Docklands chairman 

side warehouse complex, a vital 
advance in the days when 
quayside theft was rife and 
Liverpool was looking for an 
edge over rival ports. 

The dock and warehouses 
were so soundly built that the 
complex now comprises the 
largest group of Grade One 
listed buildings in Britain. 

After years of indecision 
about them, with several pro- 
posals doomed through lack of 
funds or failure of political will, 
the MDC has been able to 
wipe the slate clean,, find a de- 
veloper and move towards some- 
thing rather more durable than 
a garden festival. 

Early differences buried, the 
MDC and Merseyside County 
Council have worked closely on 


a sensible physical Interface 
between docks and city. The 
council has also taken one block 
of the restored buildings as the 
Merseyside Maritime Museum. 

Since this will feature an 
entire hall on Liverpool's role 
as the European terminal for 
emigration to the Americas, the 
museum is likely to be an 

important money-earning tourist 
attraction, especially to Ameri- 
cans already In Liverpool on 
the Beatles trail 

Meanwhile, the Albert Dock's 
developer, Arrowcroft, is well 
advanced with ether blocks of 
the massive complex. These 
will be turned into a mixture 
of shops, offices, restaurants, 
pubs, and even some up-market 
riverside residential apartments. 
The project will be completed 
gradually over the next four 
years. 

There has already been one 
prestige advance letting: 
Granada Television is to re- 
locate the headquarters of its 
newsgathering and journalistic 
operations from Manchester into 
new studios in Albert Dock. 

The more cynical of Mersey- 
watchers point out that this will 
help Granada keep its North 
West franchise — the company 
suffers constant, now rarely 
justified, accusations of Man- 
chester bias — but the fact 
remains that the move es an 
important act of faith in Mersey- 
side regeneration. 

Next d oar to the Albert Dock; 
the MDC is expecting budgetary 
approval for similar resurrec- 
tion of the Wapping warehouse, 
another monument to Liver- 
pool's glorious Victorian heri- 
tage. It is also talking to 
potential developers of other 
parts of the adjoining dock 
system. 


All of this area, including the 
Albert Dock, will be part of 
Liverpool's “ Little Venice.” 
The most comparable existing 
development is the St Katherine 
Dock by Tower Bridge in Lon- 
don, though the Merseyside 
development Is very much 
larger. 

Silted up 

Restoration of a stable water 
regime has been critical and 
has consumed more than £20m. 
The system had silted up after 
the Mersey Docks and Harbour 
Company (MDHC) had opened 
its locks to the tide in the 1970s, 
unable to afford their main- 
tenance. 

Relations between the MDC 
and the MDHC are, meanwhile, 
replete with paradox. The MDC 
owns a massive open area near 
the Royal Seaforth Docks which 
is within the boundary of the 
newly designated Liverpool free- 
port, which in turn is going to 
be under the control of the 
MDHC. Thus the two bodies 
have to work hand-in-hand. 

The MDC's site is now more 
lettable than it has been for 
years. The MDC had hoped it 
could be used for port-related 
activity but bad suspended its 
marketing until tile port's i 
future became clearer. The , 
advent of the freeport, plus ' 
the MDHC’s recent return to j 
profit; are harbingers of a 
stability the port has not known 
since the 1960s. 

Where the paradox arises is 
that the MDHC has now shifted 
nearly all operations northwards 
to be in or near the freeport 
and its Seaforth terminals. This 
has left several miles of 
newly-disused dockland in Liver- 


pool and Bootle which is out- 
side the MDC’s ambit and which 
the MDHC Is now trying to 
market for development in com- 
petition with the MDC, though 
without much success so far. 

At the same time, the MDC 
is trying to obtain prime, but 
derelict waterside land trow une 
MDHC on the Wirral side of the 
Mersey so that it will have a 
coherent package to offer 


developers there. 

But the MRHC cannot sell 
such assets easily because of 
legal complications with the 
bondholders who had invested 
in its predecessor, the Mersey 
Docks and Harbour Board, 
which collapsed financially in 

1970. There seems no easy way 
out of this impasse, though 
many believe that had Mr 
Heseltine still been Environ- 


ment Secretary it would have 
been resolved by now. 

The MDC's work, then, goes 
well beyond the garden festival, 
which is really only Sts first big 
test. It is not even the acid test. 
That will be when we find out 
if the old docklands really are 
going to come back from the 
dead. It could be near the end 
of the decade before we know if 
success is going to last 


NOW WHO SAYS 
YOU CANT GROW 
IN LIVERPOOL? 
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£12m reclamation project a daunting task 


MOST VISITORS . strolling 
along the paths between the 
gardens will ' be largely un- 
aware of the : vast £l2m re- 
clamation scheme that has been 
carried out on a 1} mile long 
dockland strip, of which the 
festival is only part. . . . 

The single tell-tale sign that 
the keen-eyed might spot are 
the small markers indicating 
the wells from which has been 
drawn the . methane found 
under the site. ' .Many people 
enjoying the amphitheatre will 
not realise that they are sitting 
on parts of an old oil jetty. 

.From .the beginning, the^ re- 
claiming of 250. acres of river- 
side was a central element In 
Merseyside Development Cor- 
poration’s regeneration plan 
and It was quite independent 
of the selection of the site for 
a garden festival which takes 
up a half of the total reclaimed 
area. . • 

By September 1981 a team of 
35 had been put together by 
the corporation, many of them 
from outside consultants, to 
tackle one of the most derelict 
stretches of d o c k la n d in Europe 
and to do the bulk of it within 
the very short time of 18 
months, - . , ■ 

Under the MDC’s chief engi- 
neer. Mr Tony Potter, es 
project manager, the team in- 
cluded representatives of engi- 
neers Ward Ashcroft Parkman 
and W. G. Carlin, landscape 
architects Briain Cl oust on and 
the quantity surveyors McGUL 

The task they, faced was 
daunting. The area to be re- 
claimed Included three oil tank 
farms, a massive household 
refuse tip, tw oU jetties sod 

the Herculaneum Dock, filled 

with 600.000 tons of silt 

The reclamation team also 
had the task of planting 250.000 
trees and shrubs— —the initial 
structural planting for the 
ultimate development of the 
site and for which they ware 
advised by Dr Eddie top, a 
specialist in trees that grow in 
exposed conditions. 

The strategy envisaged the 
creation of 70 acres of land 
suitable for -housing; 36 for 
industrial units, 55 acres of 
park and the rest as open space. 
A mark of the particular and 
unpleasant difficulties of the 
site was that land reclamation 
normally costs £7,000 to £11,000 
an actv. but this project ran at 
f 40.000 an deft. "It was a real 
pig’s ear of a site," Mr Potter 
saw. 

The : BNOC .tank farm to. 


made up of big concrete and 
steel sealed tanks which had to 
be cut into two. The old Texaco 
site had already been Battened 
but on top of this had been piled 
up to eight metres of nibble 
below which was an oozing mess 
of still-leaking oiL This site 
had to be scraped. The third 
BP tank farm combined both 
sets of problems. Reclamation 
at all three locations eventually 
produced 2m tons of material 
which was used for landscaping 
on the tip site. 

This area was made up of 
household refuse five .to 10 
metres deep. The iandscapping 
was done to Improve its appear- 
ance and also for shelter against 
the stiff wind which frequently 
blows off the Mersey. 

Wind tunnel tests at Liver- 
pool University indicated that a 
45 per cent reduction In the 
wind force on all parts of the 
site could be achieved. Some 
visitors catching the festival on 
a breezy day might not think so 
but Mr Potter says actual wind 
reductions have been rather 
beltin’ than suggested by the 
tests. 

The refuse tip was letting off 
methane wad the only way con- 
tractors could get at it was by 
literally sucking the gas out 
with compressors, costing 
£850,000 to instaL 

Estimates 

The development corporation 
has scaled down its estimates of 
the gas reserves on the site but 
they are still substa nti a l . It is 
currently producing 1.5m 
therms a year but this will re- 
duce, giving an estimated 12m 
therms of gas over the 30 years 
the tip Is likely to produce. 

This is theoretically worth 
£4m. The corporation has been 
trying to discover if anyone 
would want the gas commer- 
cially and at the moment the 
gas is just being flared. It Is 
anticipated, however, that the 
gas will be used to heat the 
Festival Hall when that 
becomes a sports centre. 

From another part of the 
site, day has been brought over 
as a top layer for the refuse tip, 
acting as a seal for the gas and 
as subsoil for trees and grass. 

No 'permanent structure can 
be built on the tip area because 
it is expected to sink by two 
metres over the next 15 years. 

The one exception is the Fes- 
tival Hall Itself. For this a hole 
was dug into the refuse and 
subsequently filled with sand 
to provide a solid foundation. 


Mr Potter says that the men 
who did it found that one of 
the worst jobs in the reclama- 
tion project. "It was absolutely 
revolting down there,” he says. 

Herculaneoum Dock is not 
part of the festival site but its 
reclaimed area is being used 
as a car park for visitors. A 
tenth of the dock’s 600,000 
tonnes of silt was literally 
sewage and the mess facing the 
reclaimers had the consistency 
of non-drip paint, 12 metres 
deep. 


A suction dredger was used 
to pomp out tfie silt which was 
then pumped into an adjacent 
dock for eventual dumping far 
out in the Mersey. 

Sand was then taken from 
Devil's Bank, 100 metres into 
the Mersey off the festival site's 
shore, by a larger suction 
dredger and 1.5m tonnes of 
this was piped into the Hercu- 
laneum Dock at the rate of 
20.000 tonnes a day. 

The sand has also been used 
extensively on the festival site 


as building material though 
some of the sculptors have not 
been too pleased with its mixing 
quality. 

Work on Devil's Bank had to 
be suspended for a time when 
sonar readings and soundings 
showed the formation was being 
altered by dredging which could 
have affected the ebb tide. 
Within six weeks the bank had 
reformed into its original shape. 

Nick Garnett 


Like the International 
Garden Festival, we've found 
Liverpool can be a very fertile 
place. 

In fact our pre-tax profits 
have been growing healthily for 
seven years running (last year 
by a vigorous 12%). 


Johnson Group Cleaners. 
We're international, Liverpool- 
based, and growing. 

Just like the Garden Festival. 


Mildmay Road, Bootle, Merseyside L20 SEW 



We put down roots 
* in Merseyside 
. a generation ago. 


In 1958 Merseyside looked like a healthy place 
..'for "a plant. We built the Otis Elevator factory on a 28 
' site in Knowsley, the second largest industrial 
. Europe. With the support of a highly skilled 

workforce, ana ah enlightened management, we 

passed we modernised our tools and 
^^^^ft&^^Re-organised the workforce into focussed 
each one a Specialist area of production, to 
efficiency and competitiveness. New 
combined with the dependability of our 
i&fc^^fcnabTed .us to win orders from all over the world. 
n^L^^Baday* the Interactional Garden Festival draws 
HH&odd' attention to Lives|$bol and what has been 

on a site abandoned by other companies. But 
■mP still here; And we're staying. After twenty five 
“^iuctive years Otis is continuing to invest, develop, 
r ,.,, V; *^ce improvements and grow. We always believed 
• *p*. ilh Merseyside ' We still do. 
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KNOWSLEY MEANS BUSINESS 



Don't let the rolling green 
countryside fool you. 

Knowsley Borough Council, 
in partnership with the private 
sector, has a great deal to offer 
industry and commerce. 

■ Wide range of full 
serviced sites and 
premises 

■ Financial benefits of a 
Special Development 
Area 

■ Liverpool Freeport 



■ Excellent Communications 
byroad, rail, air and sea 

■ Enthusiastic workforce 
For more information, contact 

Jade Miller, Economic 
Development Officer, 

. Knowsley Metropolitan 
Borough Council. 
Municipal Buildings, 
Archway Road, 
Huyton, 

Merseyside 136 9UX. 


If you missed the FT feature on Knowsley 
first time round - get it NOW. Phone 

JACK MILLER 051-489 6000 



Norwesf Holst 


Management Contractors 
for the construction of the 

International Garden Festival. 


The per led place to stay 

when visiting the 

inf International Garden 
^ Festival '84 

For your free guide "Welcome to WlrraJ '84" 
please contact: 

Department of Leisure Sendees and Tourism 
METROPOLITAN BOROUGH OF W1RRAL, 

8 Rtversdate Rd, West Kirby, Wlrral L48 4EX 
.Teh 051-425 9441 
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Uncertainties over future 
use of IGF site 


UNEASE and uncertainty 
quickly become apparent when 
the question is asked what will 
happen to the IGF site when 
the festival is over. Everyone 
knows what should happen — 
Liverpool City Council is sup- 
posed to take over. 

An agreement to that effect 
was made between the Mersey, 
side Development Corporation 
(MDC) and the city council soon 
after the festival was awarded 
to Liverpool in 1981. But that 
was when the Liberals were run- 
ning the city and when a per- 
sonal affinity had built up 
between the Environment Secre- 
tary, Mr Michael Heseltine, and 
the council leader. Sir Trevor 
Jones. 

Things have become more un- 
predictable since then: Labour 
won control of the council last 
year and has since been in- 
volved in a well-publicised 
head-on clash with the present 
Environment Secretary, Mr 
Patrick 'Jenkin, over Govern- 
ment attempts to limit council 
spending. 


Budget 


A sure indication of whether 
the city was ready to take over 
the IGF should have been the 
council's budget for 1984-85, 
which failed to emerge from 
the meeting of the council at 
the end of March. 

The MDC, which was waiting 
anxiously to see what was 
allowed in the budget for the 
IGF site (expenditure will be 
needed on care and maintenance 
at the very least) is still in the 
dark. “ We have no idea what 
the intentions are,” says chief 
executive Mr Basil Bean. 

So far. Labour has been 
unhelpful to the festival. But 
although many supporters, and 
some Liberals, have had hostile, 
“ jobs before flowers " attitudes, 
it would he unfair to suggest. 


as some have, that this has been 
out of political spite. 

For Labour's position has 
been understandable: if it is 
already in penalty over rate- 
support grants for overspend- 
ing. why should it spend money 
backing a Government-inspired 
and MDC-nm initiative that 
would punish the city with even 
more penalties for overspend- 
ing? Mr Jenkin has himself 
admitted that Labour leaders 
told him this last year, stressing 
that otherwise they wished the 
festival well. 

Sources close to Mr Jenkin 
say that he would have found 
the money for city participation 
from the urban programme, 
avoiding the expenditure's 
counting against penalties. That 
is rather like rubbing salt in 
the wound by implying that the 
Government has money for 
Liverpool, but not to spend as 
Jocaby elected leaders see fit 
(although, of course, one finan- 
cial message of the IGF is 
exactly that anyway). 

Against this background it is 
easy to see why people are 
uneasy about the long-term 
future of the IGF site. From 
Labour’s point of view, the same 
argument applies about priori- 
ties for future spending as now; 
and so does the case for not 
spending money on Government, 
imposed schemes that would 
add to local overspending. 

Sir Trevor Jones's vision of 
what to do with the site went 
beyond using it as impressively 
landscaped public open space 
with a spectacular multi- 
purpose hall for sport and 
leisure. One possibility he 
raised was for Liverpool to hid 
to stage a future Commonwealth 
Games. 

This would enable the site's 
central arena to be developed 
as an international-class running 
track, with stadia creating an 



Patrick Jenkin: would have 
found the money for the City 
to take over 

enclosed sports and leisure com- 
plex with the adjoining festival 
heiL Early schemes of the site 
showed just such a track. 

It needs only cursory exami- 
nation of how this could be 
financed to appreciate the 
practical and political difficul- 
ties. Liverpool, with declining 
population and subject to a 
national system of financing 
local government that is based 
on headcount, will have to 
struggle to make ends meet 
while the system lasts. 

Merseyside County Council, 
the one body that mig ht have 
picked up such an idea and used 
its strength to get regional, 
national and possibly EEC 
finance, is to be abolished. Indi- 
vidual local authorities all 
around have problems of their 
own on spending limits and the 
joint board system has In the 
past proved short of political 
will when such boldness has 
been required. 


Meanwhile, tie MDC has had 
to assume that Liverpool will 
take over the site and has be- 
gun making plans as to how and 
what to dismantle when the 
festival ends. 

Some things, such as the 
narrow-gauge railway, will be 
sold to Stoke-on-Trent for 
Britain's next garden festival. 
Theme gardens will be taken 
apart. The festival hall will be 
made ready' for conversion to 
multi-purpose leisure uses. 

Unless, that is. Liverpool and 
the MDC decide to discuss other 
possibilities. Officially these do 
not exist at present, but I 
understand that they are being 
considered by key people. 

The most important im- 
mediate possibility is to put 
much of the festival into cold 
storage for next winter and re- 
open it. as a national and 
regional attraction at much re- 
duced rates, for six months in 
1985. Income would pay for 
maintenance, easing the finan- 
cial burdens on city and MDC. 

This would also enable every- 
one to mark time on the entire 
issue <xf the site's future, avoid- 
ing hasty decisions and giving 
breathing space for further 
thought. For example, near the 
site the MDC had originally 
planned areas of housing and 
high-technology light industry, 
but these are not fixed. 

There is another possibility 
to be considered, however. This 
is for the public sector (the 
MDC and the city council) to 
look for a private sector partner 
to develop the site as an 
Amen can-style 'theme park 
designed as a permanent tourist 
attraction — something like 
Disneyland. 

It would be one way, the 
argument goes, of ensuring that 
the festival baby was not thrown 
out with the political bathwater. 

Ian Hamilton Fazey 


Stoke prepares for 1986 event 
and seeks 3m visitors 


“THANK GOD Liverpool got it 
first,” laughs John Hyde, direc- 
tor of the Stoke National Garden 
Festival. Back in 1981 Stoke 
was Hie principal alternative to 
Merseyside, but will now stage 
its event in 1986. 

He pays tribute to the “ Her- 
culean effort” to get the Mer- 
seyside project finished so 
quickly, but is grateful for the 
extra time and planting seasons 
it has allowed for Stoke. After 
all, while Liverpool can boast 
that its 125-acre location is the 
equivalent of SO football 
pitches, the Stoke site is half 
as big again — spanning ISO 
acres whit* once housed the 
Shelton steelworks. 

Mr Hyde, from his office in 
Etruria House — once the home 
of Josiah Wedgwood, founder 
of the famous pottery concern 
— nods across to a distant ridge 
where workers are planting 
young trees a tt a rapid pace: “ I 
am happy about the trees, but 
bushes and ground cover must 
go in before the planting season 
ends. There would hardly be 


room in the holding nursery; I 
have got £750,000 worth of 
plants coming in there over the 
next six months. 

Mr Hyde sounds like an hor- 
ticultural expert. At 41 he is 
a former journalist, television 
editor, public relations man and 
exhibitions organiser. He spent 
much of his career in Canada 
hut returned to the UK in 1979 
to “ finish that half-written 
book.” His third novel, a horror 
story, will be published this 
summer. 

Bfr Hyde, who supervises the 
massive reshaping of this part 
of the Staffordshire landscape 
from his apartment in Etruria 
House, was appointed in 
October 1982, more than 12 
months after Mr Michael 
Heseltine, then the Environ- 
ment Secretary, bad given the 
go-ahead So r the festival. 


Company 


We Helped the Garden 
Festival to Bloom- 
Can We Help You? 

From its conception the International Garden Festival has benefited from a 
dose working relationship with the University of Liverpool: 

The Environmental Advisory Unit and Botany Department advised on the 
reclamation of the site with Ness Gardens providing plants and know-how. 

This active collaboration will continue throughout the summer: 

The Halls of Residence will provide accommodation for thousands of 
visitors and the Institute of Extension Studies will be providing a series 
of short courses on Festival themes. 

Can we help you? To find out visit the University’s stand in the 
Festival Hall or contact Berry Hewftson on: 

051-709 6022 XK 

extension 2927 ^ 
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The Department of the 
Environment, which is sinking 
about £12m into the total 
£22 .2m cost of the project opted 
for a special company rather 
than local authority committees 
to push through the programme. 

The board has five directors 
each from Stoke city council 
and Staffordshire county coun- 
cil. Both local authorities are 
contributing £5m. The remain- 
ing five directors, nominated by 
the Environment Secretary, in- 
cluded Lord Aberconway, a key 
figure in the Liverpool garden 
festival 

The Environment Department 
remains confident that it adopted 
the correct strategy in forming 
a special company which offered 
the advantage of quick decision- 
making ami 9 greater attractive- 
ness for the private sector. Ex- 
cluding the £Sm bill for reclaim- 
ing the land — met in full by the 
Government under the Derelict 
Land Grant— 1 the estimated cost 
of the Stoke Garden Festival Is 
£li2m. 

Festival income through 
admission charges, franchise 
arrangements and sponsorship 
is estimated at £11.2in. hut the 
value of the assets created 
should ensure the venture 
achieves break-even. 


Mr Patrick Jenkin, Environ- 
ment Secretary, has made clear 
the Government sees its contri- 
bution’ as “ an investment in 
Staffordshire and its people.” 
Stoke’s central location and ex- 
cellent communications offered 
an advantage. But Mr Jenkin 
points out: “The image the 
outsider holds, however, is still 
one of smoky chimneys and 
derelict land." 

Unemployment in Stoke, only 
about 4 per cent at the time of 
the closure of the Shelton steel- 
works in 1979, has now climbed 
to more than 14 per cent Such 
a level of jobless has come as 
a shock, but the problems are 
nothing like those of Mersey- 
side. Ihe shakeout in the 
traditional pottery industry has 
ran its course and there .are 
signs of significant recovery. 

Demolition of the steelworks 
was carried out early last year. 
“ Steel companies certainly 
know how to put up buildings,” 
Mr Hyde says. “Some of the 
foundations were 30 feet deep. 
There was a new problem 
every day.” 

He draws attention to the fact 
that, although there were only 
three recorded mine shafts 
from the days when the private 
steel company dug its own coal, 
in fact there were nine — each 
of which had to be filled and 
capped. 

And then there were tile 
slurry ponds. He cites the case 
of the contractors, amazed at 
the overnight disappearance of 
pipes which were five feet in 
diameter and 25 feet long- 
sunk out of sight. 

Work might be proceeding 
apace, but what is the Stoke 
Garden Festival? According to 
advance literature: “More than 
a vast garden, more than a park, 
more than a landscape, more 
than entertainment — a magical 
blend of all these elements and 
a great deal extra." 

Mr Hyde, who intends to 
stage everything from inter- 
school sports to “ Ifs-A-Knock- 
out " type competitions, also 
enthuses: “ Think of a vast 
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great Chelsea Flower Show; it 
will be educating as well as 
entertaining — an experience 
for all the family.” 

Plans are already well 
advanced to fly in by helicopter 
the 200 ft viewing tower, which 
will look down over a scenic 
railway, cafes, restaurants and 
a pub, set amid acre after acre 
of laid-out gardens and natural 
woodland. 

“We shall look after the kids 
with facilities such as an adven- 
ture playground, but we win not 
be competing with places like 
Alton Towers nearby.” 

The Stoke Festival neverthe- 
less will be seeking in the 
period from April to October 
1986 to attract almost twice the 
number of visitors clocked up 
by a commercial success such 
as Alton Towers. 


Forecasting 


Mr Hyde suggests that to 
achieve break-even, Stoke must 
pull in 3m customers at an 
adult rate of £3.50 a head. He 
expects to do better than that, 
but points to the difficulty of 
forecasting: while the Chelsea 
Flower Show has nearly 500,000 
visitors in little more than five 
days, an established tourist 
venue like the Tower of London 
attracts perhaps only about lm 
in a full year. * 

“There are something like 
30m gardeners is this country 
and we must hold some attrac- 
tion for every one of them.” Mr 
Hyde also draws attention to 
foreign tourists and to Stoke's 
convenience for the main 
centres of population. 

“I think Liverpool will 
achieve its target of 3m visitors. 
But that means we will do even 
better because we are physically 
better placed.” 

But Mr Hyde, realistic 
enough to see the benefits of 
following Liverpool — not just in 
time but in learned experience 
— keeps his feet firmly on the 
ground: “Yes, what happens on 
Merseyside will enable us to 
quantify our position that much 
better.” He laughs: “But if 
Liverpool attracts only lm 
visitors I will probably start to 
get a bit worried.” 

Arthur Smith 



PROFILE: BASIL BEAN 


An expert at 
short 


FROM DIRECTING the devel- 
opment of green field rites as 
chief executive of a new 
town, Basil Bean moved to 
Merseyside to re-develop some 
of the area’s worst problem 
sites. 

In the transition from 
Northampton to Liverpool he 
has unexpectedly found him- 
self acquiring a knowledge of 
gardening at toe same time as 
he has got to grips, as chief 
executive of Merseyside De- 
velopment Corporation, with 
toe problem of bringing new 
life to redundant docklands. 

At short notice he took over 
toe additional responsibility 
of being festival director for 
toe crucial last 18 months 
“ It’s interesting how you 
find yourself talking like an 
expert after being involved In 
something like this,” he says. 

They have been months 
tied to critical deadlines and 


not without their difficulties. 
” No-one in the team had ever 
been involved in anything 
like it before, hut it’s also 
been enormous fan and a tre- 
mendously exciting project,” 
he says. 

Until recently Us personal 
gardening activity was limited 
to ” the very low level of pot- 
tering about,” but he now 
finds h|nw> i f HitntHng like a 
gardener, alert to the perils 
as well as the pleasures. Fes- 
tival anxieties Included satis- 
fying toe embryo gardens’ 
demanding thirst for water in 
last year’s scor ch ing summer, 
followed la January this year 
by go much rain that some 
newly-planted bulbs started to 
rot. 

He now studies weather 
forecasts with an intensity — 
and a hopelessness — greater 
than at any time in Us Ufe. 


Tom Heaney 
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The 

AUGHTON GROUP 
We help plants 
grow taster, too! 


AITT OM/VnO N * HIRE * INSTRUMENTS 
PROJECTS * SYSTEMS 0J0NEERINB 

Woodward Road, Knowsiey Industrie Park. Kirkby Liverpod L33 7UZ 

Telephone: 051-548 6060 Tatex: 628681 


Preparing the ground for the 
International Garden Festival called for 
the redevelopment of a large area of 
Liverpool doddands. 

There were eight major contracts 


offered to tender. Wimpey won five of them. 

In addition, we built car parks, and 
the esplanade sea wail and walkway. 

These contracts, for the Merseyside 
Development Corporation, were all 


completed within budget and on time. 

A worthwhile and highly satisfying 
contribution to a magnificent exercise. 

We wish the people of Merseyside 
ail good fortune with the festival. 


Wimpey Construction UK Ltd, Bridle Road, Bootle, Merseyside L30 4UQ.Tet 051-525 6341 


LIT ALL BEGAN WITH SOME UNUSUALLY HE4 
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